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world of Bombardier are closely re- 4 
lated, as shown by our Bombardier 6 
Limited trademark in the snow on our 42 


cover. The snowmobile has been a 


social and economic boon to snowbelt 


winters and its development traces 


to Bombardier’s leadership. Our com- 


pany also has products for other than 
snow and winter. But Bombardier 
Limited grew from a small company 
to one of the largest Canadian-owned 
manufacturers because of its expert- 
ness in and affinity for the wonderful 
world of snow... . the world of Bom- 
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Financial highlights 


Fiscal year ended 
January 31, 1971 


Fiscal year ended 
January 31, 1970 


Net sales $164,924 ,863 $141, 784,229 
Net earnings 16,008,873 16,822,274 
Additions to fixed assets, net of disposals 13,813,399 10,463,466 
Taxes on income 22,030,999 19,642,435 
Depreciation of fixed assets and amortization of patents 6,978,203 3,832,618 
Net earnings per common share $1.01 $tt2 
Number of common shares outstanding 15,900,000 15,000,000 
Shareholders of record 5,593 530% 
Dividends per class ‘‘A’’ common share $0.60 $0.50 
Dividends per class ‘‘B’’ common share $0.10 $0.10 
Working capital $ 20,975,477 $ 14,775,108 
Net book value of fixed assets 29,922,044 16,7 fo,02 
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Six mois terminés 
le 31 juillet 


1970 


(en milliers de dollars) 


$ 42.551 $ 40,060 
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INTERIM REPORT 


FOR THE NINE MONTHS ENDED 
JULY 31, 1971 


le 14 septembre 1971 


ix mois terminés le 31 juillet 1971 ont 
jymentation sur celles de la méme pé- 
60,000. II faut toutefois noter que les 
‘e et sa filiale Distribution MS (1971) 
- West, Inc. et Walker Manufacturing 
dans l’exercice terminé le 31 juillet 
port émis a la méme date I’an dernier. 


our les mémes six mois totalisent 
aient a $2,108,000. Cette baisse, que 
mestre, est en majeure partie attribu- 
1itée et de sa filiale et a la réorganisa- 
yution dans l’ouest des Etats-Unis. 


ar le gouvernement américain concer- 
llar, le gel des salaires et des prix et 
ir les importations n’affecteront pas 
npagnie aux Etats-Unis. Bombardier y 
| totale de motoneiges. Toutefois, ces 
6 10%, car ils y entrent en franchise 
sur les véhicules-moteurs. Seuls les 
de la division vétements et certains 
nt visés par cette surtaxe. 


its que les mesures adoptées par le 
effet de stimuler l’économie de ce 
re nos ventes de produits finis et de 
mplications défavorables de ces me- 


dividende au montant de $0.15 par ac- 
ent rapport intérimaire. 


Au nom du Conseil d’Administration, 


Laurent Beaudoin, C.A., 
Président et Directeur général 
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Bombardier Limited attained a new 
corporate high of $164,924,863 in net 
sales during the fiscal year ended 
January 31, 1971, compared with the 
previous high of $141,784,229 in fiscal 
1970. 


Net earnings for the 1971 fiscal year 
were $16,008,873 or $1.01 per share, 
equal to 9.7 percent of net sales, but 
were down from the $16,822,274 or 
$1.12 per share, which was 11.9 per- 
cent of net sales, the previous year. 
Approximately 7.5 cents per share, or 
$1,197,230, of the decrease in net 
earnings was a result of freeing of the 
Canadian dollar. 


Fiscal 1971 earnings before income 
taxes, depreciation, and special items 
were $45,219,988, compared with the 
$40,297,327 of a year earlier. 


A primary factor preventing Bombardier 
sales from reaching greater heights, 
and affecting earnings as well, was 
the prolonged weakness of the North 
American economy. This condition 
precipitated a leveling of new snow- 
mobile sales as winter progressed. As 
a result, sales to distributors, profits 
from company-owned distributors, 


Laurent Beaudoin (right), president and chief 

executive officer of Bombardier Limited, is pro- 
claimed an honorary Laplander by ‘‘King”’ Allala- 
rouka, leader of the Laps, at Rovaniemi, Finland. 
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and profits from subsidiaries or divi- 
sions supplying Ski-Doo components 
and replacement parts all were lower 
than anticipated. 


Also having an effect on profits were 
higher selling costs in the more com- 
petitive market and the costs of inte- 
grating new acquisitions into company 
operations. The latter included Bom- 
bardier-Rotax G.m.b.H., Wels, Austria, 
maker of Rotax two-cycle engines for 
Ski-Doo snowmobiles, and Jarry Pre- 
cision Ltd., Montreal, Quebec, which 
produces parts, and a company estab- 
lished during the year with 51 percent 
Bombardier ownership, Drummond 
Automatic Plating Inc., Drummondville, 
Quebec. Drummond does chrome and 
zinc plating of Ski-Doo components 
fabricated at our Valcourt, Quebec, 
plant. 

Bombardier ownership of Walker 


Manufacturing Company Ltd. and 
Ski-Doo Sports Ltd.. apparel produc- 


tion and marketing subsidiaries, 

was increased to 90 percent during 
the fiscal year and substantial invest- 
ments in new equipment and pro- 
cesses were made at all of our com- 
panies to help attain future cost 
economies and product improvements. 


It is significant that, even with a 
decrease in earnings, Bombardier 
profits as a percent of sales continue 
to be high. We are confident that, as 
we attain the full benefits of the ver- 
tical integration and expansion pro- 
gram of the past two years, Bombardier 
will be in a better position to reach 
new sales and profit potentials. 


These potentials center in the snow- 
mobile market, in which Bombardier 
still is the unchallenged leader. The 
leveling of snowmobile sales slowed 
the industry’s growth to some 17 per- 
cent the past year. Compared with 
recent annual rises of 50 percent and 
more, that represented a substantial 
adjustment and caused season-end 
inventory for many dealers, distribu- 
tors, and manufacturers. 


We have faith, however, in the future 
of the snowmobile industry and in our 
ability to maintain Bombardier’s No. 1 


position. Production and marketing 
programs for the 1971-72 season have 
been carefully adapted to the more 
competitive market. 


The percent of Ski-Doo snowmobiles 
among the industry’s estimated 
season-end inventory was well below 
Ski-Doo’s percent share of market. 
The bulk of our own Company inven- 
tories at 1971 fiscal yearend, 
$28,801,716 out of $35,729,087, were 
in raw materials and products in pro- 
cess for new 1972 model production 
and in replacement parts for snow- 
mobiles in service. 


Acquisition of important suppliers the 
past two years increased Bombardier’s 
direct control over Ski-Doo snowmo- 
bile components to more than 85 per- 
cent. This means that basic raw mate- 
rial and in-process inventories will 
continue to be higher than our historic 
levels. But we expect to attain increas- 
ingly closer inventory control of both 
in-process and finished work as we 
further integrate new operations and 
further refine sales projections through 
a greatly-expanded market research 
program. 


Bombardier’s leading position in the 
snowmobile market was further en- 
hanced in March when the company 
acquired the net assets of Moto-Ski 
snowmobile operations and the Que- 
bec and Maritime Moto-Ski distributors, 
M-S Distribution Ltd. and St. Hyacinthe 
Sports Inc., from Industries Bouchard 
Inc., for a cash consideration of 
$6,135,000. 


Moto-Ski snowmobiles were the third 
largest selling brand in the past year. 
The new acquisition has been estab- 
lished as Moto-Ski Limited, located 

at La Pocatiére, Quebec. Moto-Ski 
Limited will continue to produce and 
market Moto-Ski snowmobiles through 
its own separate facilities and sales 
organizations of 1,200 dealers across 
North America. 


Despite the sales leveling which has 
occurred, we expect the snowmobile 


business to continue strong for 
Bombardier, buoyed by several im- 
portant market factors: 


1. Independent researchers report 
that, with the continued trend toward 
good incomes and more leisure time, 
recreational spending in the United 
States alone will soar 97 percent in 
the 1970s. 


2. Thirty-four percent of the families 
who bought Ski-Doo snowmobiles the 
past year already had at least one 
snowmobile. The trend toward family 
ownership of second, third, even 
fourth snowmobiles is expected to 
continue to grow. 


3. Snowmobile replacement purchases 
start coming into play after a machine 
is about four years old. Some 70,000 
purchasers of Ski-Doo snowmobiles 
and 12,000 persons who bought Moto- 


New automatic sewing equipment is improving 
production rates and stitching quality of Ski-Doo 
snowmobile suits at Walker Manufacturing 
Company plant, Montreal. 


Ski snowmobiles in the 1967-68 
season should be good prospects the 
coming season. For future replace- 
ment sales outlook, there were 113,000 
Ski-Doo and 17,500 Moto-Ski snow- 
mobiles sold three years ago, 181,000 
Ski-Doo and 32,000 Moto-Ski snow- 
mobiles sold two years ago. With 
aggressive marketing and product 
leadership, these Bombardier divisions 
also can expect to sell machines to 
many persons who bought other 
brands in earlier years. 


4. Progress is being made on safety, 
environment, and legislation problems 
and we are confident they will not have 
a negative effect on the industry. 
Bombardier, the industry association, 
and government are making substan- 
tial investments of time and money to 
encourage safe, correct environmental 
use of snowmobiles and to develop 
more areas in which machines can 

be used. 

Bombardier has built a Ski-Doo dealer 
network of about 2,500 across North 
America and has developed a strong 
combination of independent and 
company-owned distributorships to 
work with these dealers. Latest move 
to strengthen this sales organization is 
unification of Western United States 
distributorships into Bombardier West, 
Inc., headquartered at Idaho Falls, 
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We expect Bombardier West, of which 
Bombardier owns 80 percent, to pro- 
vide more efficient service in all ways 
for our Ski-Doo dealers and customers 
and better profit potentials for our 
company. 

The 1971-72 Ski-Doo marketing pro- 
gram provides more aid to distributors 


Bombardier’s new Skidozer SV-250, grooming 

a ski hill at Park City, Utah, won machine design 
award at National Ski Areas Association slope 
maintenance convention in Winter Park, Colorado, 
in January. 

and dealers in all phases of their 
operations. The Ski-Doo Division 
market research department, in com- 
bination with independent research / 
Organizations, is undertaking exten- | 
sive continuing studies not only of the 
snowmobile market but of other types 
of leisure products. 


Approximately 30 percent of our Skit 
Doo dealers now generate two- font 
of their gross sales and profits from | 
Bombardier products and our goal 1 
to greatly increase both percentages: 
We are doing this through amore | 
varied line of snowmobiles and snow- 
mobile-related products and through 
techniques to extend the snowmobile 
selling season. We also are continu- | 
ing our search for a warm-weather | 
product with mass sales appeal. \ 


Test marketing has begun on a series 
of three off-road trail bikes through 
company-owned distributorships in 
Quebec, Ontario, Southern New 
England, and Western United States 
areas. The trail bikes are made for 
Bombardier by an established motor- 
cycle producer, Agrati-Garelli of 
Milan, Italy. 


The Sea-Doo aqua scooter, intro- 
duced three years ago, was an ex- 
citing concept for warm weather but 
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Rated to Bayer: a narrower antec: 
potential than expected. Our engineers 
are working on further technical im- 
provements toward the possibility of 


Jtesortrentat-er-other_applications. 


The Industrial Division, which pre- 
viously was devoted to custom-built\. 
off-road vehicles, now is developing aN 
new generation of snow, marsh, sand, 
and tundra machines whose design 
and applications offer possibilities for 
greater sales volume in the years 
ahead. Typical is the Bombardier 
Skidozer series of snow vehicles for 
ski hill and snowmobile trail groom- 
ing. New Bombardier SW snowplow 
designs have broadened its use to 
airports and shopping centers. Several 
other Bombardier tracked vehicles 
have been adapted to the lucrative 
mowing market, to replace the use of 
chemicals in utility, highway, and 
railroad control of weeds and brush. 


Recent expansion and improvement 


\ programs have provided Bombardier / 
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manufacturing subsidiaries and af- 
fillates with the capacity for outside 
sales growth. We are organizing to 
help them market their specialties, 
which include plastics, fiberglass, 
rubber, upholstery and seating, two- 
cycle engines, precision parts, and 
electroplating. 


Subject to the approval of the ap- 
propriate government authorities, 
Bombardier expects to make a public 
debenture offering in the near future to 
bring working capital to a stronger 
level and to retire some short-term debt 
undertaken for inventory financing. 
Acquisitions of the past fiscal year, as 
well as the purchase of Moto-Ski 
assets since yearend, were undertaken 
as cash transactions to avoid equity 
dilution. 


win Bomb Rotax engine at Wels (Austria) plant 
with Bombardier President Laurent Beaudoin 
(center) are Helmut Rothe (right), general 
manager, and Karl Potzlberger (left), assistant 
general manager, of Bombardier-Rotax G.m.b.H. 


We have continued to strengthen our 
nanagement team the past year with 
pes assignments and with additional 
people from outside, including some 
from acquired companies. We are 
grateful to everyone in our company 
and distributor-dealer organizations 
for their cooperation the past year. 
Their continued support and assist- 
ance will helo Bombardier attain 
further growth in the years ahead. 


Sincerely, 


Cn ae 


Laurent Beaudoin, C.A. 
President and Chief Executive Officer 


Hoard oF direchors 
and ManacemMment 


Board of directors 


Laurent Beaudoin, 
Valcourt, Quebec. 


André Bombardier, 
Valcourt, Quebec. 


John N. Cole, 
Westmount, Quebec. 


Jean-Louis Fontaine, 
Valcourt, Quebec. 


Jean-Paul Gagnon, 
Quebec, Quebec. 


Charles Leblanc, 
Sherbrooke, Quebec. 


Corporate management 


“Laurent Beaudoin, C.A., 
President and Chief Executive Officer 


*Charles Leblanc, Q.C., 
Executive Vice-President 
and Secretary. 


*André Bombardier, M. Com., 
Vice-President Research and 
Development, Ski-Doo Division. 


*Jean-Louis Fontaine, Eng., 
Vice-President Production, 
Ski-Doo Division. 


*Jean-Paul Gagnon, C.A., 
President, Moto-Ski Limited. 


John W. Hethrington, M.B.A., 
Vice-President Marketing, 
Ski-Doo Division. 
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Administration. 


Jean-Louis Faucher, C.A., 
Administrative Delegate, 
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*Member of Executive Committee. 


The Bombardier world is growing with expansion 
to European facilities and marketing of Bombar- 
dier products in other parts of the world as well. 
Members of the Bombardier Limited board of 
directors include (foreground) Laurent Beaudoin; 
(middle row, left to right) Jean-Paul Gagnon, 
André Bombardier, Charles Leblanc; (back row, 
left to right) John N. Cole, Jean-Louis Fontaine. 
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Management of divisions 
subsidiaries and affiliated 
companies 


Marvin Walker, President 

and General Manager, 

Walker Manufacturing Co. Ltd., 
Ski-Doo Sports Ltd., 

Montreal, Quebec. 


André Morin, M. Com., 
Vice-President Marketing, 
Ski-Doo Sports Ltd., 
Montreal, Quebec. 


Jean-Paul Gagnon, C.A., President, 
Jean-Yves Bélanger, General Manager, 
Moto-Ski Limited, 

La Pocatiére, Quebec. 


Normand Carpentier, B.A., 
General Manager, 
Industrial Division, 
Bombardier Limited, 
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Helmut Rothe, General Manager, 
Bombardier-Rotax G.m.b.H., 
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Fernand Bédard, General Manager, 
Rockland Industries Ltd., 
Kingsbury, Quebec. 


Gérard Deslauriers, C.A., General Manager, 
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Richmond, Quebec. 


Roger L’Espérance, General Manager, 
Roski Limited, 
Roxton Falls, Quebec. 


Léo Vadeboncoeur, General Manager, 
Jarry Precision Ltd., 
Ville de Laval, Quebec. 


Raymond Paquette, General Manager, 
Drummond Automatic Plating Inc., 
Drummonaville, Quebec. 


Pierre Cloutier, General Manager, 
Bombardier (Quebec) Ltd., 
Ville d’Anjou, Quebec. 


William J. Jackson, General Manager, 
Bombardier (Ontario) Ltd., 
Barrie, Ontario. 


C. René Bourassa, General Manager, 
Bombardier East, Inc., 
Lee, Massachusetts, U.S.A. 


Monte Wight, President, 
Bombardier West, Inc., 
Idaho Falls, Idaho, U.S.A. 


Gaston-Guy Pelletier, General Manager, 
M-S Distribution (1971) Ltd., 
Montreal, Quebec. 


Gérard Paris, President and 
General Manager, 
Ville-Marie Upholstering Ltd., 
Beauport, Quebec. 


John Staver, President, 
Performance Products Inc.., 
Virginia, Minnesota, U.S.A. 


Bombardier Limited and its subsidiaries 


COnsOldabet shobemetie OF earnings aiid! OF rebained barnines 


Year ended January 31, 1971 with comparative figures for 1970 


Statement of earnings _ 


| a OTe cee Wetec 1970 
Net Sales _ $164,924,863 | $141, 784,229 
CostofSales | 0s  oeenie SS 
Selling and Administrative Expenses | se 16,123,469 
Depreciation of Fixed Assets and Amortization of Patents : | 6,978,203 a 3,832,618 
Interest on Long-Term Debt a 154,336 a — 
Other Expenses 7 i Ie pen) | 890,927 
es | "427,838,292 906 Gee aes 
‘Investment and Other Income os 2 A ABO 212 : | 779,158 
ea oe i | srsres 486 6ba,07e == oul 105,319,520 


Ee 
y e 


Earnings before Taxes on Income, Minority Shareholders’ 


Interest and Extraordinary Items 38,241,785 36,464,709 
Taxes on income pio oe Le 186 060,00 maa 1 9ehaee 
Minority Shareholders’ Interest 4 | nas 82,913 ; : 7 = 
Net Earnings before Extraordinary Items Sa | 16,822,274 
Exchange Loss on conversion of foreign subsidiaries’ : ae 
accounts into Canadian dollars ’ . (458, 269) —_= 
? Profit on Sales of Fixed Assets and Investments _ ; ee us 339, 269 — | a 
Net Earnings ae. = $ 16,008,873 Seas 
Net Earnings per Common Share Se $ i007 — $ es 


*On the basis of tS, 000, 000 shares, being the number of shares outstanding before the issue of 900, 000 shares under 
date of January 20, 1970. 


Statement of retained earnings 


= ; ist), a 1970 
Balance at Beginning of Year es ao 40,208,373 $ 25,798,599 
Company's proportion in the retained earnings of. = | : S a 
50% owned companies upon acquisition date 
ofa controlling interest 539,264 | —_ 
Net Earnings i enter. -$ 16,822,274 
Contributed Surplus : ae : os 500,000 ee | 

| Fay 0 ee ero, 48,620 
Suet ae oe a a. RCS. 

Common Shares (Note 10) a oe Be ateeee 

Preferred Shares of a Subsidiary company | 127,470 1 a 
Balance at End of Year  $ 54,089,040 $40,208,373 


AN 


Bombardier Pimited and its subsidiaries 


— SUAUBMGND OF SOURCE And ANpIIGAGION OF WOrkiNe eapibal 


Year ended January 31, ee. with comparative figures er 1970 


Source of funds | A: a 

| a 3 Roum | 1970 
Net Earnings | | $ 16,008,873 $16,822,274 
Minority Shareholders’ Interest in subsidiaries’ earnings = 82,913 ¥ aa | 
Depreciation of Fixed Assets and Amortization of Patents : : 6,978,203 ie. , | : 3,832,618 
Net | Increase in Long-Term Debt if iv | 1,656,905 es : ; : — 155,078 
Government Grant _ Es oo, ROCCO oe = 
Increase in the provision for Severance Bay Fate : a. ae 


Pension Costs : . 157,617 — 


Issue of Capital Stock i: : oe hs —_— oh 7 : 18,000,000 


Minority Shareholders’ Subscription in the fe capital stock 
of a subsidiary company ; < “ 15,000 de : ; a 


Notes payable Poo 2 a Bilal 5,577,000 


Working Capital of a non-consolidated Subsidiary At | 
as at January 31, 1970 6,993,075 | ce 


Working Capital of new subsidiaries upon acquisition 


date of a controlling pose! | : 1,096,339 _ Bes — 
BoA Ges, 1 a 6) 44886,970 

Application offunds : ) 

Additions to Fixed ee net of disposals : 19,019,399° | _ 10,463,466 


Purchases of Investments - 169,398 . see : ae | a 31,045,811 
Purchase of Consolidated Subsidiaries’ Shares . 4,367,009 | - 
Increase (Decrease) in Mortgages and other ; 

Non-current Receivables 194,280 | (10,009) 


Notes payable 7 5,577,000 — 
Dividends | ea < 3,167,470 e 2,412,500 
3 mist ee =F 43,911,768 
Increase in Working Capital | ae 475,202 
Working Capital at Beginning of Year : 14,775,108 ; ee 14,299,906 
Working Capital at End of Year _ ei $20,975,477 — $ 14,775,108 


Bombardier Limited and its eipediice 


Gongolidabed balanee sheeb as ab damuars $1197 


(with comparative figures for 1970) 


On behalf of the Board 
Laurent Beaudoin, C.A. 


Jean-Paul Gagnon, C.A. J 


Assets 
1971 1970 
CURRENT ASSETS 
Cash i $ 7,221,891 $ 7,764,675 
Accounts Receivable 10,820,702 5,457,390 
Inventories (Note 2) 35,729,087 ~ 43,891,779 
Prepaid Expenses 691,258 816,666 
Special Refundable Tax aS : : 109,224 
ss 54,462,938 28,039,734 
INVESTMENTS ~ a 
In 50% owned companies (Note 3) 251,250 | 544,250 
In other companies (Note 4) — 1s ee 15 4 
In a non-consolidated subsidiary — ; pos ~ 31,034,456 
Marketable Securities at cost (Market value: | 
1971 — $630,288; 1970 — $222,230) 331,138 242 855 
Mortgages and other Non-current 3 be 
Receivables (Note 5) 306,690 eae 
ee se 970,193 31 933, 971 
FIXED | 
Land, Buildings, Equipment, Aircraft and Miscellaneous, 
less Accumulated Depreciation (Note 6) 29,922,044 16,/ (5.552 
OTHER ASSETS 
Patents, less Accumulated Amortization (Note 7) 434,1 98. 496,753 
Excess of Cost of Shares of Subsi diary Companies - 
over book value of net assets, at dates of 
acquisition (Note 8) — 25,376,203 — 
a 25,810,401 496,753 
$111,165,576 as $ 77,246,010 


Liabilities 


CURRENT LIABILITIES _ 

Accounts Payable and Accrued Liabilities : 
Due to a non-consolidated subsidiary 

Bank Loans (Note 9) 

Taxes on Income 

Dividends payable (Noté 10) 

Long-Term Debt due within one year (Note 11) 


NOTES PAYABLE 
LONG-TERM DEBT (Note Tit 


eo vn 1970 
Te teen $ 5,307,297 
— ee EE E186 367 
14,968,974 | a3 
3,915,990 6,458,462 
435,000 De ee cee S00 
Destin = fo Se lietge= 
33,487,461 pees 13,264,626 
eet l47 | ik 755,078 


PROVISION FOR SEVERANCE PAY AND 
PENSION COSTS _ 


MINORITY SHAREHOLDERS’ INTEREST IN SUBSIDIARY 


COMPANIES (Note 12) _ 


Shareholders’ equity 


2,296,383 | os 


CAPITAL STOCK (Note 13) 
RETAINED EARNINGS: 


18,040,933 | a 18,040,933 
54,089,040 it 40,208,373 
72,129,973 58,249,306 
$11,165,576 $ 77,246,010 
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Bombardier Limited and its subsidiaries 


nobes GO consolidabed Financial sbabements. 


for the year ended January 31, 1971 


1. Basis of consolidation 

The consolidated financial statements include the accounts of 
the Company and all its subsidiaries. 

The accounts of foreign subsidiaries have been converted to 
Canadian dollars as follows: 

— Current Assets and Current Liabilities, at exchange rates in 
effect as at January 31, 1971; 

— Fixed Assets, Investments, Long-Term Debt and other Non- 
current Liabi lities, at historical rates of exchange; 

— Accumulated Depreciation or Amortization, on the basis of the 
equivalent Canadian dollar cost of the related fixed assets; 

— Revenue and Expenditure accounts, except depreciation or 
me at the average rates of exchange of the control — 
perio 
The related exchange loss i is shown on Consolidated Statement 
of Earnings. 

The consolidated financial statements as at January 31, 1970 did 
not include the accounts of the Austrian subsidiary Bombardier - 


Rotax G.m.b.H. (Lohnerwerke G.m.b.H. and its subsidiary Rotax- ~ 


Werk AG., merged in March 1970). 


2. Inventories 
Inventories are valued at the lower of cost or net realizable value 


and consist of the following: 


Raw materials $14,298,491 
Products in process 2,956,531 
Finished products — 
Vehicles $ 5,436,684 
Parts 11,546,694 
Others — 1,490,687 18,474,065 
es =) $35,720,087 


a Investments in 50% owned companies 

These investments are valued at cost. Following is a list of said 
investments and their book value according to the last respective 
balance sheet for the financial year ended during the financial 
year of the Company: 


Book value 


Cost _ 

Ville-Marie Upholstering Ltd., , 
50 Preferred shares of $10 each, 
5% non-cumulative 5002'S 500 
50 Common shares of $10 each _ 240,000 424,665 
Doug’s Inc., ; 
500 Common shares without 
nominal or par value 10,750 11,275 

$251,250 _$ 436,440 


The nea 5 proportion of the aggregate profits of of those com- 


panies earned since the acquisition of a 50% interest in their 


share capital amounts to: 1969 — ($8,187); 1970 — $116, 382; 


1971 — $136,159. These amounts have not been included i in the 
Consolidated Statement of Earnings. 


4. Investments in shares of other companies PUsneyy 
These shares are valued at cost and have a book value of $68,293. 


5. Mortgages and non-current receivables 
This amount is made-up as follows: 


Mortgages receivable $ 76,013 
Grant receivable ‘ 100,000 
Notes receivable 130,677 


$ 306,690 


6. Fixed Assets 
: Fixed assets are valued at cost and the accumulated depreciiiien 
is equal to the capital cost allowance claimed for i income tax 


Accumulated Net book 
Cost depreciation value 
Land $1,947,416 8 107eae 
Buildings 15,559,317 $ 2,826,385 —- 12,732,932 
Equipment 29,399,942 15,565,284 13,834,658 
Aircratt 2,332,287 1,687,188 645,099 
Others 1,082,966 321,027 761,939 
die $50,321,928 __ $20,399,884 $29,922,044 

7. Patents 


Patents are valued at cost and the amortization thereon is included 
in the Consolidated Statement of Earnings under ‘‘Depreciation”’. 


~Each patent is amortized according to its lifetime. - 


Cost ’ $ 755,000 
Accumulated amortization — 

January 31, 1970 eee ee 

Year ended January 31, 1971 62,555 

January 31, 1971 320,802 


Book value : $ 434,198 
8. Excess of cost of shares of subsidiary companies 

over book value of net assets, at dates of acquisition 

The excess of cost of shares of subsidiary companies acquired 
prior to January 31, 1969 over the book value of their net assets, 
at dates of acquisition, has been written-off against Consolidated 
Retained Earnings as at January 31, 1969. Such write-off 
amounted to $627,744. 

The Company has not = adopted its final policy with respect to 
the amortization of the excess of cost of shares of subsidiary 
companies acquired during the 1970 and 1971 financial years. 
Accordingly, no amortization has been charged to the Consoli- 
dated Statement of mae during the 1970 and 1971 financial 
years. 


9. Bank loans 
The bank loans of the Company and some of its subsidiaries are 
secured as follows: 


General assignment of book debts $ 8,273,981 
General assignment of stocks 23,363,804 — 
Floating charge on the assets of a 

subsidiary company 483,891 


10. Dividends 

During the year, the Company has declared four 15¢ dividends 

on its class ACommon Shares. Three of them were paid during 
the year and the last one is payable March 15, 1971. The Company 
has also paid a dividend of 10¢ on each of its Class B Common 
Shares on December 22, 1970. 


11. Long-term debt 

Bombardier Limited — 

9% Mortgage, refundable by monthly instalments 
of $20,127 each, maturing in 1980. Secured by 


fixed assets having a book value of $1,864,855 $ 1,583,247 
Non-interest bearing Ma ee $268,600 

February 1, 1971 and $134 a4 
February 1, 1972 and to73" 537,200 
6% Notes, payable $685,000 December 15, 1971 - 

and $680,000 December 15, 1972 1,365,000 
Non-interest bearing Note, with undetermined ee 
maturity date 23,594 


Bombardier-Rotax G.m.b.H. — 

Debt amortizable over a seven-year period 

Jarry Precision Ltd.— 

7% Mortgage, refundable by annual instalments 

of $5,000, maturing in 1976 

11% Loan, secured by a first mortgage bond 
covering machinery and equipment, refundable 

by monthly instalments of $10,833 each, 

maturing in 1974 

Account payable on purchase of machinery, 
secured by a pledge of the related assets, _ 
refundable by monthly instalments of $1,286 each, 
maturing in 1972 

Monte’s Bombardier, Inc. — Peat a, aee 
Contracts requiring monthly payments of $2,925 U.S., 
secured by equipment, maturing in 1974 
Contract payable to a former stockholder for 
purchase of treasury shares 


18,744 


60,500 
390,000 


23,151 


__11,360 
4,068,919 
Amount due within one year V2ot tie 
3 $2,811,147 
12. Minority shareholders’ interest in 
subsidiary companies 
Preferred Shares — 
Jarry Precision Ltd., 
20,111 Preferred Shares with a par value 
of $100 each, 7% non-cumulative, 
redeemable at $100 (Note 15d) 
Ski-Doo Sports Ltd., 
30 Preferred Shares with a par value of $100 each 
6% non-cumulative, redeemable at $100 3,000 
Walker Manufacturing Co. Ltd., 
3,600 Preferred Shares with a par value of 
$1 each, 6% non-cumulative, redeemable at $1 


Common Shares and Retained Earnings : | 278,683 
$ 2,296,383 
13. Capital stock - . 

The capital stock of the Company is as follows: 
Authorized — ; 
25,000,000 Class A Common Shares, without 
nominal or par value 
13,000,000 Class B Common Shares, without 
nominal or par value 

Issued and fully paid — 

2,900,000 Class A Common Shares 
13,000,000 Class B Common Shares 


$18,005,458 
35,475 

$18,040,933 

Each of the outstanding Class B Common Shares is convertible, 

at the option of the holder, into one Class A Common Share and 

13,000,000 Class A Common Shares have been reserved for 

such purpose. 


Auditors’ report 
To the Shareholders of Bombardier Limited: , 
We have examined the consolidated balance sheet of Bombardier 
Limited and its subsidiaries as at January 31, 1971 and the con- 
solidated statements of earnings, retained earnings and source 
and application of working capital for the year then ended. Our 
examination of the financial statements of Bombardier Limited 
and its subsidiaries of which we are auditors included a general 
review of the accounting procedures and such tests of accounting 
records and other supporting evidence as we considered neces- 
_ sary in the circumstances. We have relied on the reports of the 
auditors who have examined the financial statements of the other 
subsidiaries. 


or March 23, 1971, whichever date is earlier 


14. Remuneration of directors and senior officers 

The aggregate direct remuneration paid by the Company to its 
directors and senior officers during the year ended January 31, 
1971 was a follows: 


—— _Number Remuneration 
Directors 2 she 


7 
Senior officers ele sti 
Directors who are also Senior officers 6 
No remuneration was paid to those persons by the subsidiaries. 
The corresponding remuneration for the year ended January 31, 
1970 was $432,932. 
15. Contingent liabilities and commitments | 
a) The Company is guaranteeing the bank loan of Ville-Marie 
Upholstering Ltd. to the extent of $250,000. The bank loan of that 
company was $10,000 as at January 31, 1971. 
b) The Company and its subsidiaries have leases of real property 
and equipment for varying terms up to a maximum of five years. 
Total rental expense for the year ended January 31, 1971 aggre- 
gated $288,284 and minimum yearly rentals for the next five years 
will be : 1972 — $304,285; 1973 — $282,856; 1974 — $239,176; 
Ii ——425,/99° 1976 — $10;105. 
c) Unrecorded capital commitments in respect of buildings under 
construction and equipment on order amounted to approximately 
$3,400,000 as at January 31, 1971. 
d) The Company has entered into a covenant with the minority 
shareholders of its subsidiary Jarry Precision Ltd. for the redemp- 
tion of their 20,111 preferred shares at a price equal to 83% of © 
the par value of said shares. Such covenant required a cash outlay 
of $313,000 on February 1, 1971 and will require the following 
future disbursements: February 1, 1972 — $406,500; February 1, 
1973 — $406,500; February 1, 1974 — $543,318. 
e)i) The Company has been sued in a U.S. District Court, by a 
Pennsylvania company, which alleges that Bombardier Limited 
knowingly and wilfully induced an Italian company to break its _ 
contract with it for the exclusive distribution of mini-bikes in North 
America. The suit asks damages in an unspecified amount, plus 
$500,000 U.S. in “‘punitive’’ damages. The Company has chal- 
lenged the jurisdiction of the Court, believes the claim to be 
without merit and, if necessary, will defend the suit. 
e)ii) The Company has also been sued in a local Court of San 
Jose, California by its former distributor for California and Nevada, 
which alleges that the Company’s failure to renew its distributor- 
ship contract on March 31, 1969, was a breach of that contract 
and also violated the American antitrust law. The suit claims 
damages in the amount of $522,000 U.S., plus an additional 
$100,000 U.S. which could be trebled under the antitrust law. The 
ena believes the claim to be without merit and is defending 
16. Subsequent transaction 
Under date of March 6, 1971, the Company has entered into an 
agreement concerning the purchase of some net assets (assets 
and liabilities) from Industries Bouchard Inc., M-S Distribution Ltd. 
and St. Hyacinthe Sports Inc., for a total consideration of 
$6,135,000 payable as follows: Sees 
Cash amount payable and paid on March 6, 1971  $ 3,000,000 
3,135,000 


469,685 


Additional cash amount payable on Closing date 


In our opinion, based upon our examination and the reports of 
such other auditors, these financial statements present fairly the 
financial position of the Company and its subsidiaries as at 
January 31, 1971, the results of their operations and the source 
and application of their working capital for the year then ended, 
in accordance with generally accepted accounting principles 
applied on a basis consistent with that of the preceding year. 


Bélanger, Dallaire, Gagnon & Associés 
Chartered Accountants | 
Quebec, Canada Leona 


1 


We 


the work 
OF Dombardier 


Through the decades, from horse and 
wagon to iron horse, automobile and 
airplane, people have traversed na- 
ture’s wonderlands, enjoying majestic 
mountains, towering forests abundant 
with wildlife, vivid blue lakes and 
streams laden with fish. 


In many world sectors, year-’round 
temperate climes place no season on 
such enjoyment. But in the snowbelts, 
winter’s first heavy snowfall puts a 
new mantle of beauty on the great 
outdoors... and traditionally limited 
man’s enjoyment of nature’s varied 
seasonal wonders. 


Traditionally, but no more! Over the 
past dozen years, the snowmobile has 
opened, for all, the whiteclad beauty 
of the wonderful world of snow... the 
world of Bombardier. 


The small one-and two-passenger 
snowmobile which opened winter was 
perfected and introduced in mass 
production by Joseph-Armand Bom- 
bardier, founder of Bombardier 
Limited, which as Bombardier Snow- 
mobile Limited made and sold 225 
Ski-Doo snowmobiles in the winter 

of 1959-60. 


Those first machines were used pri- 
marily in the province of Quebec and 
in Canada’s north by trappers, game 
wardens, doctors, and others ina 
utilitarian way, in Some cases as re- 
placements for dogsleds. 


From that beginning, the personal- 
type snowmobile has mushroomed to 
more than 11%2-million machines in 
use in the North American snowbelt 
and parts of Scandinavia and Europe 
the past snow season. About half of 
these are Ski-Doo snowmobiles and 
most now are used for recreational 
purposes. 


Hundreds of snowmobile clubs have 
been formed to help families and 
individuals safely enjoy winter's won- 
ders. For today, with establishment 
of more and more planned trails, you 
can take a snowmobile safari through 
the Columbian Icefields and beautiful 


Bombardier and the wonderful world of snow are 
synonymous since the advent of the Ski-Doo 
snowmobile. And since that time a dozen years 
ago, the world of snow has increasingly become 
a world of fun and enjoyment for families and 
friends, a world that even brings summer’s fun 

to winter with excursions such as this Colorado 
cookout. The snowmobiles and apparel are new 
Ski-Doo ’72. 


ihe World oF bombardier 


... the mountainous trails of Boise 
Cascade’s multiple-use forest lands 

in Washington State, with elk visible 
against Mt. Rainier’s distant outline... 
Yellowstone National Park where the 
fantasy of steaming Old Faithful or 
magnificent Two Top are matchless... 
pine-lined, winding Kimball Creek Trail 
in Wisconsin’s Nicolet National Forest, 
first national forest trail designed spe- 
cifically for snowmobilers .. . Alberta’s 
countryside to Wetaskiwin, where 
leading snowmobile racers vie for glory 
and thousands of dollars to benefit the 
Shrine’s Children’s Hospital... the 
frosty Minnesota lake country for a day 
of ice-fishing .. . the amazing winter 
beauty of scenic snowmobile routes in 
New York’s Adirondacks... the 
Quebec snowlands in the beautiful 
Laurentian Mountains and the Mardi 
Gras atmosphere of Quebec City’s 
Winter Carnival... the relaxing trails 
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around little Eustis on the Maine- 
Quebec International Boundary, where 


Banff National Park in Western Canada 


the snowmobile has made winter as 
much fun as Summer. 


In virtually no time at all, the snow- 
mobile has become an accepted way 
of life and given new impact to winter, 
socially and economically, in the 
snowbelt. 


Typical of the social impact is the 
Ramapo Mountains Snowmobile Club, 
consisting of more than 125 families 
which ride marked trails in New Jersey 
and New York state parks on planned 
winter outings. There are more than 
100 children under the age of 18 in 
the club, all being taught how to enjoy 
safe fun on snowmobiles. 


To appreciate snowmobiling’s eco- 
nomic impact, take the state of 
Michigan as an example. The Michigan 
Tourist Council actively promotes 
state snowmobiling facilities and last 
winter issued its own ‘‘Recipe For 


Snowmobiling is many things to many people. 
For some it is trail riding in the mountains; for 
others, it is relaxing in the warm sun after an 
exhilarating ride in the crisp winter air. 


= 
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Winter sports in Austria: Former Olympic cham- 
pion Rikki Mahringer-Spiess conducts a special 
children’s ski school in Mayrhofen, Zillertal, 
Tyrol. 


A Ski-Doo Blizzard racing snowmobile casts a 
spell on the cross country test course at Bom- 
bardier’s research and competition center, 
Valcourt, Quebec. 


Winter Fun’ that combined ‘30 to 140 
inches of snow, 1,500 miles of toll-free 
expressways, 76 winter sports centers, 
and 768 snowmobile areas, with ac- 
commodations to fit every budget.” 


It has been estimated that the value of 
that recipe was $34 million spent in 
the state of Michigan the past winter 
by snowmobiling families on weekend 
trips to use areas and resorts. The 
snowmobile boom was so great that a 
Michigan-headquartered camping 
organization launched an expansion 
to seven winter campgrounds with 
5,000 campsites and hundreds of 
snowmobiling acres. 


Similar economic benefits are being 
reaped throughout the snowbelt be- 
cause of snowmobiling. In the Province 
of Quebec, where Bombardier’s pio- 
neering helped the snowmobile gain 
its greatest manufacturing growth, 
producers of snowmobiles and related 
equipment and accessories last year 
poured some $100 million into the 
provincial economy in wages and sal- 


aries alone. On top of that, of course, 
are the impact of the industry’s tax 
contributions and the spending gener- 
ated by snowmobiling families in the 
province. 


This spending by snowmobilers car- 
ries the economic benefits of the sport 
to the lodge and resort owners, who 
now often make more money in winter 
season than in summer. Snowmobile 
races also have helped revitalize many 
northern communities in winter. 


The snowmobile plays other roles, too. 
Above Finland’s Arctic Circle, Lap- 
land reindeer herders using Ski-Doo 
snowmobiles do in three days the work 
that used to take 13 days on Nordic 
skis and reindeer sleigh. In Colorado, 
snowmobiles helped a rancher haul 
800 pounds of hay and cake to his 
snowbound range cattle while in 
Wyoming another rancher rescued a 
$17,000 sheep herd from certain death 
in snowdrifts, with the aid of snow- 
mobiles. 
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Ghe world oF hombardicr 


Snowmobiles speed sap-gathering for maple ia 


sugar-making, Jacksonville, Vermont. 


The scene: Navaho Lake, Dixie National Forest, 
Utah. The sport: Ice fishing, made easier by use 
of snowmobiles to get to fishing locations. 


The Royal Canadian Mounted Police 
now make their northern rounds on 
snowmobiles instead of dogsleds. Ski 
patrols find snowmobiles ideal for 
reaching injured skiers. During one of 
the worst blizzards in Montreal history 
this past winter, snowmobiles were 
used by police and others to assist 
storm-stranded motorists and other 
persons in trouble. The little machines 
have played the rescue role throughout 
the North American snowbelt in count- 
less snow emergencies to such an 
extent that the J.-A. Bombardier Public 
Service Award was established to 
recognize snowmobilers who assist 
others. 


Because of the wind chill factor in 
winter weather, it early became ap- 
parent that snowmobiling could be 
dangerous without adequate apparel. 


So Walker Manufacturing Company 
Ltd. developed the insulated Ski-Doo 
snowmobile suit and in 1966 Ski-Doo 


Sports Ltd. was established as the 
marketing arm. Since then, Ski-Doo 
snowmobiling apparel has gone from 
Strictly functional clothing to a new 
stage of fashion that even surpasses 
the unique styles and colors of ski 
clothing, while retaining warm insu- 
lating features. 


Like snowmobiles, apparel and acces- 
sories now are multi-million dollar 
businesses. The experienced snow- 
mobiler likes to go well equipped, with 
insulated one-piece jumpsuit or pants 
and jacket, insulated boots and mitts, 


Fashionable clothing and accessories, including 
insulated designs for outdoor wear, add pleasure 
to snowmobiling and aprés snowmobiling activi- 
ties. These new style-setting Ski-Doo fashions 
for the coming season also are ideal for other 
winter fun. 
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Knit cap or helmet, wrap-around gog- 
gles ... not to mention saddlebag 

for the back of his machine, dufflebag 
for extra clothes, Ski-Boose sleigh for 
the kids, and other items. Naturally 
there’s a trailer on which to tow the 
snowmobile and sleigh and covers to 
keep them clean. Bombardier manu- 
factures all of these but trailers. 


Even the extra clothes in the dufflebag 
are Ski-Doo brand for the apres snow- 
mobiling fun. They include two-piece 
wool knit suits, sweaters in many 
colors and styles, sealskin and high- 
fashion shearling boots, and other 
assorted apparel for the entire family. 


Che world OF bombardier 


The growth of snowmobile uses and 
users resulted in the Ski-Doo snow- 
mobile, like the apparel, undergoing 
drastic changes in the years since the 
first model was introduced in 1959-60. 
The new 1972 Ski-Doo snowmobiles, 
in 2,500 dealer showrooms beginning 
in late spring, include seven distinctly- 
different series offering a broad variety 
of models. There is more than $1,000 
variation from the least to the most 
expensive model with snowmobile 
features that meet a wide range of 
wants and pocketbooks. 


The variety of snowmobile sizes, 
styles, and prices, combined with the 
many related apparel and accessory 
items, makes the Ski-Doo dealer a 
one-stop snowmobile shopping center. 
The average dealer also provides full 
service and replacement parts, back- 
ed by computer-controlled Bombar- 
dier and distributor inventories. It was 
virtually impossible to keep pace with 
replacement parts demand in early 
years Of snowmobile growth. But faci- 
lities expansions have overcome this 
problem and the company now is 
moving into an aggressive parts mer- 
chandising program to provide greater 
parts availability in the dealership and 
increase Bombardier parts sales. 


Today’s Ski-Doo professional snowmobile 
dealers make a majority of their gross sales and 
profits from! Bombardier products because they 
provide customers with a full selection of ma- 
chines, apparel, and accessories, backed by 
complete parts and service. One of the leading 
Ski-Doo dealers is Lanthier & Lalonde, Ltd. of 
Montreal. 
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Dealers and distributors are backed 
by carefully-planned marketing serv- 
ices, including the industry’s most 
extensive market research, advertis- 
ing, sales promotion, and public rela- 
tions programs. 


The Ski-Doo Division market research 
department, for instance, is involved 
in a study of North American leisure 
market potentials for the next 20 years. 
At the same time, it is gathering and, 
with assistance of computer technol- 
ogy, analyzing snowmobile buyer pro- 
files and snowmobile market influences 
to help our company and Ski-Doo 
distributors and dealers sell profitably 
in today’s more competitive market- 
place. 


The snowmobile market which started 
12 years ago with one company, Bom- 
bardier, and one brand, Ski-Doo, now 
numbers some 100 companies and 
brands. But none has been able to 
seriously challenge Ski-Doo’s leader- 
ship and our intensive sales efforts are 
aimed at maintaining that situation. 


The marketing staff works closely with 
14 North American and five European 
distributors to assist them and dealers 
in selling Bombardier products. 


Ghe World OF bombardier 


Consumer educational activities 

also are highly essential for it was 
inevitable, with its exceptional growth 
rate, that the snowmobile... like the 
automobile, outboard motor, even the 
television set... would draw the 

heat of criticism. 


Some criticisms of snowmobiling are 
valid... but they are criticisms of 
snowmobile drivers, not machines. 
Game harrassment, vandalism, dam- 
age to young tree stands are problems 
created by unthinking or destruction- 
bent operators. Snowmobile collisions 
with automobiles, breaking through 
ice, and similar mishaps are the result 
of driver carelessness or excessive 
drinking. 


It is a sign of growing maturity ina 
young industry that snowmobile com- 
panies, individually and through the 
International Snowmobile Industry 
Association; have faced up to their 
responsibilities and reacted strongly 
and positively to help solve these and 


John W. Hethrington (left), vice-president 
marketing, Ski-Doo Division, and C. R. Bourassa, 
general manager of Bombardier East, Inc., and 
president of the International Snowmobile 
Industry Association the past year, are leaders 
in snowmobile safety, ecology, use area, and 
legislative efforts. 


Scenic trail areas attract snowmobile safaris to 
national parks and forests throughout North 
America. 
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other problems. As a first level of 
safety and ecology, manufacturers led 
by Bombardier are working with the 
Canadian and United States govern- 
ments on federal snowmobile safety 
construction standards in areas of 
lighting, braking, shielding of moving 
parts, and noise. 


Bombardier engine and machine re- 
searchers already have made strides 
in lighting, braking, and shielding and 
are working on further advancements. 
Snowmobile noise levels are below 
those of trucks, motorcycles, and 
power mowers but are being designed 
to be even quieter. A new formulation 
of Ski-Doo brand oil, which requires 
only half as much oil in mixtures with 
gasoline, greatly reduces smoke and 
fumes. 


A second level of safe and correct 
snowmobile use is development of 
safe drivers. Bombardier has cooper- 
ated closely with the National Safety 
Council and Canada Safety Council to 
develop a snowmobile safety booklet 
and film that have been read and seen 
by millions of people. This year our 
continuing efforts in this area include 
a new edition of the safety booklet, 

a new snowmobile environmental film, 
and other educational projects with 
schools and clubs. 


The industry and Bombardier also are 
working with government organiza- 
tions, private developers, and snow- 
mobile clubs at a third level of neces- 
sity, creation of more safe places to 
use snowmobiles, including areas that 
are readily accessible. 


Bombardier invested in extensive 
studies the past winter to gather 
meaningful information about the cost 
and feasibility of trail and use area 
development and operation. 


Three of the four models in the Industrial Divi- 
sion’s new Bombardier Skidozer series of snow- 
mobile trail and ski hill grooming vehicles pose 
at Mont Orford, Quebec: (left to right) the SV-200, 
250 and 300. 


SV-250 Skidozer works a hill at Bridger Bowl Ski 
Area, Bozeman, Montana. 


That’s where the Industrial Division 
enters the world of Bombardier and 
snow. New wide-track Bombardier 
trailmakers have been designed spe- 
cifically to wend their way through 
winding forest trails, mountain areas, 
and other terrain to groom new trails 
and smooth used ones. 


The new machines, proven the past 
winter in larger versions that groom ski 
hills, are equipped with drags, blades, 
and other hydraulic accessories to 
meet varied terrain and trail condi- 
tions. They represent another growth 
potential in the snowmobile world and 
Our company is developing a com- 
plete family of these Skidozers. 


Bombardier was in the wonderful 
world of snow on a “‘removal”’ basis 
before the Ski-Doo snowmobile was 
perfected .. . now the Industrial 
Division’s SW (for sidewalk) snow- 
plows clear city walks all across North 
America. The newest is the SW-64 
also used by airports to make paths 
for jetways and by shopping centers 
and industries to clear parking lots 
and other areas. It is available with a 
selection of plow blades and with 
other equipment for summerjobs. 


The world of Bombardier also finds 
its way out of the snow with other 
tracked vehicles in the industrial 
domain. Helping ecologists fight the 
battle against chemical sprays is a 
new Bombardier J-5 tractor-mower 
combination that is gaining popularity 
with utility companies to clear over- 
growth along line rights of way and 
with road maintenance departments to 
cut grass and weeds along highways. 


Going into a variety of mucky off-road 


situations in logging, ricefields, oil- 
fields, and other difficult situations 
requiring power and flotation are 
Bombardier’s diesel Muskeg tractors. 
They and the J-5s go on snow, too; 

in fact, a Bombardier Muskeg groom- 
ed snowmobile trails in Massachusetts 
the past winter. 


Our subsidiary and affiliate companies 
are primarily snow-oriented, inasmuch 
as their prime products go into Ski- 
Doo snowmobiles, but some have 
non-snow applications. Rotax two- 
cycle engines in three, two, and one 
cylinder designs are used exclusively 
in the Ski-Doo brand among snow- 
mobiles. But other Rotax engines are 
used in boats, farm and firefighting 
equipment, for instance. 


Rockland Industries Ltd. processes 
natural rubber into finished rubber 
components for our industrial and re- 
creational products. It also fills outside 
contracts for rubber and fabric mate- 
rials ready for use in other manufac- 
turing processes and markets some 
molded goods, including sprockets, 
snow guards, and bogey wheels. 
Ville-Marie Upholstering Ltd., the 
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affiliate which makes Ski-Doo and 
some Moto-Ski snowmobile seats, 
also utilizes its exclusive polyurethane 
foam process to produce foam rubber 
seats for automobiles, buses, and 
tractors. 


Roski Limited is a major Canadian 
fiberglass user in its production of 
components for Bombardier and some 
other snowmobile manufacturers. It 
will explore further outside marketing 
potentials with completion of the lar- 
ger plant built to replace the factory 
areas destroyed by a $900,000 fire 
near the close of 1971 Ski-Doo pro- 
duction. Last year’s production was 
completed in one remaining wing. The 


Ze. 


eo oe 
loss was insured and the new plant is 
a modern, fire resistant structure. 


LaSalle Plastics Inc. two years ago 
began using large one-piece poly- 
carbonate injection molds to make 
cowls of Ski-Doo Nordic snowmobiles. 
The company uses the process for 
other plastic parts now. 


Jarry Precision Ltd. manufactures 
precision metal parts for Ski-Doo 
snowmobiles and makes some parts 
for Moto-Ski machines. It has given 
Bombardier the replacement parts 
production capacity to permit a new 
merchandising push in that market. 


Bombardier J-5 tractor with mower performs tasks 
as replacement for chemical weed and brush 
control. 


Familiar figures around Montreal and many other 
North American municipalities are Bombardier 
SW (sidewalk) snowplows. 


New members of the Bombardier corporate family 
are these Moto-Ski snowmobiles. 


Placage Automatic Drummond Inc. 
does the quality chrome and zinc 
plating for front and back bumpers, 
handles, and other snowmobile parts 
fabricated at Valcourt. 


Moto-Ski was a natural addition to 
the world of Bombardier and snow 
because its prime product is snow- 
mobiles and because our company’s 
Jarry, Rockland, and Ville-Marie 
organizations already were manufac- 
turing certain components for Moto- 
Ski. Other Bombardier subsidiaries 
will be supplying components to Moto- 
Ski snowmobile specifications in the 
years ahead. The Moto-Ski product 
line also includes a series of Moto- 
Skeeter trail bikes. 
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Another new addition to our world, not 
for snow, is the Bombardier series of 
Junior Cross, Bantam Cross, and 
Bantam Trail motor bikes for off-road 
trail riding. The motorcycle and bike 
market has experienced phenomenal 
growth in North America in recent 
years. If the three Bombardier bikes 
made for our company by Agrati- 
Garelli of Milan, Italy, prove suc- 
cessful in test marketing this sum- 
mer, it could lead to the production 

of Bombardier motorcycles and motor 
bikes in North America. It also could 
provide the mass-appeal warm weather 
product we have been seeking to 
round out our dealer’s year. 


So the world of Bombardier continues 
to grow... with new snowmobile 
designs, new snowmobile-related pro- 
ducts, new industrial products, new 
markets opened or ready to open for 
subsidiary and affiliate companies, 
new warm weather products on the 
horizon, all combined with a solid 
distribution organization. It adds up to 
a world of confidence in the future 

of the world of Bombardier! 


The world of Bombardier in the year ahead 
includes (clockwise from upper left) seven 
distinctive ’72 series of quality-built Ski-Doo 
snowmobiles ...a new series of off-road trail 
bikes now in test markets ... new apparel and 
accessories for snowmobiling ... and new indus- 
trial vehicles highlighted by the Skidozer SV-200 
snowmobile trailmaker. 
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BOMBARDIER LIMITED AND SUBSIDIARIES 


FINANCIAL STATEMENTS 
Year ended January 31, 1971 


To the Shareholders : 


| am pleased to submit the following consolidated financial 
statements of Bombardier Limited and its subsidiaries for the 
year ended January 31, 1971 and the auditors’ report thereon, 
being the statements and report to which reference is made in 
the notice of meeting enclosed herewith : 

(a) Statement of earnings; 


(b) Statement of retained earnings; 


(c) Statement of source and application of working capital; 


and 


(d) Balance sheet. 


The annual report will be mailed to you on or about the 
date of the annual meeting of the Company. 


es 


Laurent Beaudoin, 
President and General Manager. 


Valcourt, April 6, 1971. 
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BOMBARDIER LIMITED 
and its subsidiaries 


CONSOLIDATED STATEMENT OF EARNINGS 


Year ended January 31, 1971 
(with comparative figures for 1970) 


1971 


INCRE ire eth on eo ee Me ee eM ale ee cies $164,924,863 
SOSMOMO AOS tre. Ae, weer en ee lee len Any me nein So, Pe Oe rate 93,001,335 
Selling and Administrative Expenses oi icccccccsccccccsssssssssssssessssessssseseseeeee 25,062,117 
Depreciation of Fixed Assets and Amortization of Patents ........... 6,978,203 
POLES teONMcOMG= 1 CVI CD tr ea snes sissies 154,336 
ey Ua XDONIS OS garage de Pues, ot oe) ce orn mc Mihi shana erie ROM. 2,642,301 
127,838,292 
invesunentand: Other Incomes. see. Pe ee Se 1,155,214 
126,683,078 
Earnings before Taxes on Income, Minority Shareholders’ 
interest: and. Extraordinary: |temSe cance te en re 38,241,785 
PS NOSPONTITICOMO Se oe cei ck en red: a aR Bes com tea 22,030,999 
Minorty sharenolders Interest)... oe cn edoteae eee 82,913 
Net Earnings before Extraordinary IteMS ccc fOn27,0/0 
Exchange Loss on conversion of foreign subsidiaries’ 
accounts intosGanadian dollars +223 ee ee ee eee: (458,269) 
Profit on Sales of Fixed Assets and Investments 00.00.0000 339,269 
NOTE GEINNO Si cce ta foe hea aie ke Lane le ele eet ee mee $ 16,008,873 
Neier AaTnInGS Der: COMINOM: SNANO ra crie ei ee eo a $ 1.007 


*On the basis of 15,000,000 shares, being the number of shares outstanding 
before the issue of 900,000 shares under date of January 20, 1970. 


1970 


$141 ,784,229 


89,201,609 
16,123,469 


3,832,618 


890,927 


106,098,673 


LIAS 


105,319,520 


36,464,709 


19,642,435 


16,822,274 


$ 16,822,274 


Ser aslel 


BOMBARDIER LIMITED 
and its subsidiaries 


CONSOLIDATED STATEMENT OF RETAINED EARNINGS 


Year ended January 31, 1971 
(with comparative figures for 1970) 


1971 


Balance. at. Beginning: ol. Year 2... ee eee $ 40,208,373 


Company’s proportion in the retained earnings 
of 50% owned companies at date of 


acquisition of controfling interest... 2)... 539,264 
Net Earnings: fe a ee ee ee ee 16,008,873 
Contributed Surplus ...3.2.....2..2046 ee ee 500,000 
57,256,510 

Dividends 
Common Shares {Note 10) 22... 2 ee 3,040,000 
Preferred Shares of a Subsidiary company 00. 127,470 
Balance:at.End of ¥eGaticncsut. cance ee $ 54,089,040 


1970 


$ 25,798,599 


16,822,274 


42,620,873 


2,412,500 


$ 40,208,373 


BOMBARDIER LIMITED 


and its subsidiaries 


CONSOLIDATED STATEMENT OF SOURCE AND APPLICATION OF WORKING CAPITAL 


Year ended January 31, 1971 


(with comparative figures for 1970) 


Source of Funds 


SUPT SRI Ts CR 3 Inne a Oe OT oe 
Minority Shareholders’ Interest in subsidiaries’ earnings ......... 
Depreciation of Fixed Assets and Amortization of Patents ......... 
Net Increase in Long-Term Debt coco oi cicconeenasneee anne 


UE TIOTIC: CALAN Me ee tet en ee neta aes cme i Aa ne bre foe 


LIZ 8 ICES a se ob ec ti gu ng elk SN alk Oe Nd eR 
Pema ADI LALO LOG Ketel tc dnes fas ented ca afte tera acd oases 


Minority Shareholders’ Subscription in the capital stock of 
BESUDSIAlVECOMDAINY 16 46 tee techn ae tray eee hater 


AG LISS SE eye Wee) 0) 1g) hh 98 Ra RO ons UTES NR Nuc TL eet Nl 


Working Capital of a non-consolidated Subsidiary as at 
PROT VILAT VP Sid IA Sec nee yi Be are ee ceed emp imeles 


Working Capital of new subsidiaries at acquisition date of 
controlling interest <2 3.6 led ka ee Soe ee 


Application of Funds 


Additions to Fixed Assets, net of disposals oo... 
PULGHAaSeS Of. INVESUTIONIS 6 265. aie ee a ee 
Purchase of Consolidated Subsidiaries’ Shares 0.00... 


Increase (Decrease) in Mortgages and other Non-current 
PIOC CIV GIONS ena a dance ee ee 


Notes payable”. css ac Fe eee 
SPN) Ne (ol pa top Mies pe eK Ree PURE! la ONT SOR RCIA Oona SE: ee aCe Mc ers STE 


leroasewini Working: Capital oc.:::.ccvenwisoana eee ate. yee eter 
Word Capital ab OOOiInningiOl YOar a2...) sc aa 


WOrRingmoapital AtCONG ON VERN. ni.) cpio thier ereepeceorteeneradgnes 


1971 


$ 16,008,873 


82,913 
6,978,203 
1,656,905 

500,000 


157,617 


15,000 


6,993,075 


1,096,339 


33,488,925 


13,813,399 
169,398 
4,367,009 


194,280 
5,577,000 
3,167,470 


27,288,556 


6,200,369 


14,775,108 


$ 20,975,477 


1970 


$ 16,822,274 


3,832,618 
155,078 


18,000,000 


5,577,000 


44,386,970 


10,463,466 
31,045,811 


(10,009) 


2,412,500 


43,911,768 


475,202 


14,299,906 


$ 14,775,108 


BOMBARDIER LIMITED 
and its subsidiaries 


CONSOLIDATED BALANCE SHEET AS AT JANUARY 31, 1971 
(with comparative figures for 1970) 


ASSETS 
Current Assets wets 
LOY. | 1 ener ener a geet conan Yen meso tet Oe ree ee Ale a ascent $ 7,221,891 
ACCOUNTS RECCIVADIC = ccc er eee ee ee eae 10,820,702 
Inventories (INOtGS2) ise eee ee ee 35,729,087 
Prepaid EXpGmSeSwr occ. <cue ee paten Syrcten e aeeeee 691,258 
SpecialRefundable Tax 22 ites. eee eee —_ 
54,462,938 
Investments 
IN 50% Owned Companies (NOte 3) occccccccccccccscssscssssssssnnnssessnsesccsen 201,290 
In other Companies: (Note 4) s...63. 23352. eee SidS 
Ina non-consolidated Subsidiary 4223... ee — 
Marketable Securities at cost (Market value : 
1971 — $630,288; 1970 — $222,230) cccescccoccscsccccsseccesrseessneeee 331,138 
Mortgages and other Non-current Receivables 
(NOt: 5) ccceeecceshetaienccgcrcee aris aera peo eee ee 306,690 
970,193 
Fixed Assets 
Land, Buildings, Equipment, Aircraft and Miscellaneous, 
less Accumulated Depreciation (Note 6) 0... 29,922,044 
Other Assets 
Patents, less Accumulated Amortization (Note 7) 002000000. 434,198 
Excess of Cost of Shares of Subsidiary Companies 
over book value of net assets, at dates of 
acquisition (NOte:S) ae ee ree eee 20.3/0.2e00 
On behalf of the Board, 25,810,401 
Laurent Beaudoin, C.A. $111,165,576 


Jean-Paul Gagnon, C.A. 


1970 


$ 7,764,675 
5,457,390 
13,891,779 
816,666 
109,224 
28,039,734 


544,250 


31,034,456 
242,855 


112,410 


31,933,971 


16,775,552 


496,753 


496,753 
$ 77,246,010 


LIABILITIES 


Current Liabilities ee 
Accounts Payable and Accrued Liabilities 000 $ 12,909,725 
Due to a non-consolidated Subsidiary 0.0.0... — 
BahiglOansnNotero) ie. eee ee Se BO ee 14,968,974 
MAX CON OME COM Cs tk a9 Bh i eel MI Bt aa ey 3,915,990 
PLVICOMOS Payable (NOLS LO) oe eee aecccinl ty snes eo hrrrenseaosccneiateeeteeiecreess 435,000 
Long-Term Debt due within one year (Note 11) 00... W257 Tie 

33,487,461 
1S (Duet See] 8) [S.A a ne 2 GRE ee ae ed OCS, ane eR en Ra Pee aE er — 

MONO nOnml oo ot: NOLO: il) cc. cate e ers note a ee sate ae neo 2,811,147 

Provision for Severance Pay and Pension Costs oo... 440,612 

Minority Shareholders’ Interest in Subsidiary Companies 
EP BOL Agu IS rie See ate tn cic AR ct in Ui AR AE Cel Se el tA 2,296,383 

SHAREHOLDERS’ EQUITY 

GapilalvotOCka(NOte 4G). Ge cc tere cheer aw ieee a eee 18,040,933 

ErerUeNETOG) EAT rh Gl Mee ee a Mee de aetna net 54,089,040 

72,129,973 
$111,165,576 


1970 


$ 5,307,297 
1,136,367 
6,458,462 

362,500 


13,264,626 


5,577,000 


155,078 


18,040,933 


40,208,373 


58,249,306 


$ 77,246,010 


BOMBARDIER LIMITED 
and its subsidiaries 


NOTES TO CONSOLIDATED FINANCIAL STATEMENTS 
for the year ended January 31, 19717 


1— BASIS OF CONSOLIDATION 


The consolidated financial statements include the accounts of the Company and all its subsidiaries. 


The accounts of foreign subsidiaries have been converted to Canadian dollars as follows : 
— Current Assets and Current Liabilities, at exchange rates in effect as at January 31, 1971; 
— Fixed Assets, Investments, Long-Term Debt and other Non-current Liabilities, at historical rates of exchange; 


— Accumulated Depreciation or Amortization, on the basis of the equivalent Canadian dollar cost of the related 
fixed assets; 


— Revenue and Expenditure accounts, except depreciation or amortization, at the average rates of exchange during 
the control period. 


The related exchange loss is shown on the Consolidated Statement of Earnings. 


The consolidated financial statements as at January 31, 1970 did not include the accounts of the Austrian sub- 
sidiary Bombardier-Rotax G.m.b.H. (Lohnerwerke G.m.b.H. and its subsidiary Rotax-Werk AG., merged in March 1970). 


2 — INVENTORIES 


Inventories are valued at the lower of cost or net realizable value and consist of the following : 


Raw «materials: 2c. 23s crn sceeien tes eae eee ev $14,298,491 
Products 1" BVO CO SS or ccc cacssnstcceeceis sheets eee ce em 2,956,531 
Finished products — 

Veh cles. 2b3 sce steers, att ator oo ccush ye maa eR doen Re $ 5,436,684 

Parts 11,546,694 

Others 


1,490,687 18,474,065 


$35,729,087 


3— INVESTMENTS IN 50% OWNED COMPANIES 


These investments are valued at cost. Following is a list of said investments and their book value according to the 
last respective balance sheet for the financial year ended during the financial year of the Company : 


Book 
Ville-Marie Upholstering Ltd., Cost value 
50 Preferred shares of $10 each, 5% non-CUMUIAtIVE icc cccccccceeesceseeeeeee een $ 500 $ 500 
50:-Gommon*sharestorSilOveach) = ere err ee ee 240,000 424,665 
Doug’s Inc., 
500 Common shares without nominal or par value ee. SL nek ee hake 10,750 ide oto 
$251,250 $436,440 


The Company’s proportion of the aggregate profits of those companies earned since the acquisition of a 50% 
interest in their share capital amounts to : 1969 — ($8,187); 1970 — $116,382; 1971 — $136,159. These amounts 
have not been included in the Consolidated Statement of Earnings. 


4— INVESTMENTS IN SHARES OF OTHER COMPANIES 


These shares are valued at cost and have a book value of $68,293. 
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5 — MORTGAGES AND NON-CURRENT RECEIVABLES 


This amount is made-up as follows : 


Mortgages reCeivab le oon ccccccccccccsssssussssssusssssscnseesnnsesetceseee $ 76,013 
SAFARI ROCIO heehee cet al pose ai ne Aa 100,000 
CHOSE GOING TN ore fo iene ath tates ea teane ee 130,677 

$306,690 


6 — FIXED ASSETS 


Fixed assets are valued at cost and the accumulated depreciation is equal to the capital cost allowance claimed for 
income tax purposes. 


Accumulated Net book 
Cost depreciation value 
we ae cre moral MURA Ries Oca 2 a Ro Pa a ee $ 1,947,41 6 $ 1,947,416 
DD, a i ri Pea evan i eT? I RE apnea RU ee Ra 15,559,317 $ 2,826,385 12,732,932 
INSIDE. Been ska anc iy aie hae Ag ee ce ate et 0 29,399,942 15,565,284 13,834,658 
gel Gt 1 iors ns wits dtd iD Se RR OE RLY AN RR a ER 2,332,287 1,687,188 645,099 
ROS et eg at Rats OS) ety Utne, Set Bay 1,082,966 321,027 761,939 
$50,321,928 $20,399,884 $29,922,044 


7 — PATENTS 


Patents are valued at cost and the amortization thereon is included in the Consolidated Statement of Earnings 
under “Depreciation”. Each patent is amortized according to its lifetime. 


Ea a rt shi aacatdinss am lao AR ee eae aie $755,000 
Accumulated amortization — 

UE IOC] gee 3 Saas (2715 Dart al ee beab ney) Ne cae ne eet RD kaa Nia Aen Sls... a8 ae ae $258,247 

VEatiOnOCdimanuarva iltul Oi dul acess ect were Re eng e iele pact ent PM endl ne ee 62,555 

UenUaty st. OL) Oe ee ee eee ee ee more 320,802 
[no a YE) UP RE ie ar ORG ARMs Ws oy RI RO EL Cre Re ry one Ren Mery Aan ne $434,198 


8 — EXCESS OF COST OF SHARES OF SUBSIDIARY COMPANIES OVER BOOK VALUE OF NET ASSETS, AT DATES 
OF ACQUISITION 


The excess of cost of shares of subsidiary companies acquired prior to January 31, 1969 over the book value of 
their net assets, at dates of acquisition, has been written-off against Consolidated Retained Earnings as at January 
31, 1969. Such write-off amounted to $627,744. 


The Company has not yet adopted its final policy with respect to the amortization of the excess of cost of shares 
of subsidiary companies acquired during the 1970 and 1971 financial years. Accordingly, no amortization has been 
charged to the Consolidated Statement of Earnings during the 1970 and 1971 financial years. 


9 — BANK LOANS 


The bank loans of the Company and some of its subsidiaries are secured as follows : 


General assignment Of DOOK Gebts i cccccsssssssnsscsssstneneeeesnussseestnssee $ 8,273,981 
Generaliassignment Of:StOCkSin.. 6 ae ree eee 23,363,804 
Floating charge on the assets of a subsidiary company ....................... 483,891 


10 — DIVIDENDS 


During the year, the Company has declared four 15¢ dividends on its class A Common Shares. Three of them were 
paid during the year and the last one is payable March 15, 1971. The Company has also paid a dividend of 10¢ 
on each of its Class B Common Shares on December 22, 1970. 
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11— LONG-TERM DEBT 


Bombardier Limited — 
9% Mortgage, refundable by monthly instalments of $20,127 each, maturing in 1980. Secured by 


fixed assets having a book value Of $1,864,855. 25. crete ete eee ee nee ee $ 1,583,247 
Non-interest bearing Notes, payable $268,600 February 1, 1971 and $134,300 February 1, 1972 
A TOTS asses ctass tices csh erp aseceleececgpacec terete closet eee eae tesa te teres |, rte ene eat ee ee Acc oe 537,200 
6% Notes, payable $685,000 December 15, 1971 and $680,000 December 15, 1972 1,365,000 
Non-interest bearing Note, with Undetermined Maturity Cate on cceecssssssssssssssssssssseesessssuussssssssesssssnenssesssessecsssusussesses 23,594 
Bombardier-Rotax G.m.b.H. — 
Debt amortizable over a seven-year period ni cise Ree tec 18,741 
Jarry Precision Ltd. — 
7% Mortgage, refundable by annual instalments of $5,000, maturing i 1976 on eccccssssssssssssusceunseeeesee 60,500 
11% Loan, secured by a first mortgage bond covering machinery and equipment, refundable by 
monthly sinstalments) Ofs$10;SS3ceachi rm atUnitn Gin int Oi Aeerem cee eee creteecertenetee nee, ener ee 390,000 
Account payable on purchase of machinery, secured by a pledge of the related assets, refundable 
by monthly instalments of $1,266. each, maturing imA972 3.02 ee 23,151 
Monte’s Bombardier, Inc. — 
Contracts requiring monthly payments of $2,925 U.S., secured by equipment, maturing in 1974 ....... 56,126 
Contract payable to a former stockholder for purchase Of trEASUry SNALES oon...ecccccccccssssssscsssesssccsssseseeesesssessssnsnsseeee 11,360 
4,068,919 
AMOUNE <QUe: WITHIN OMG: YOON oi seccccosssetssscnec reeseeccaceees testes casera 1,257,772 


$ 2,811,147 


12 — MINORITY SHAREHOLDERS’ INTEREST IN SUBSIDIARY COMPANIES 
Preferred Shares — 


Jarry Precision Ltd., 


20,111 Preferred Shares with a par value of $100 each, 7% non-cumulative, redeemable at 
$100. (NOtC: 15d) sesccccscecssscsesteticn aurea aac Ud, eae ees nee ie encase, Oh $ 2,011,100 


Ski-Doo Sports Ltd., 
30 Preferred Shares with a par value of $100 each, 6% non-cumulative, redeemable at $100 3,000 


Walker Manufacturing Co. Lid., 
3,600 Preferred Shares with a par value of $1 each, 6% non-cumulative, redeemable at $1 3,600 


2,017,700 
Common-Shares and Retained’, Eanrnims cce cece ence ree rer reeer ta emeece cece reneeeen tee cece ny reese eee ere SEE 278,683 


$ 2,296,383 


13 — CAPITAL STOCK 
’ The capital stock of the Company is as follows : 


Authorized — 
25,000,000 Class A Common Shares, without nominal or par value 
13,000,000 Class B Common Shares, without nominal or par value 


Issued and fully paid — 


2;900,000%ClaSs*A* COMMON’ SHARES Ae Fe ee ae reer cee etree Un EIU Rene a ome rc crcrescaaa teens es $18,005,458 
13:COO, OOO" Classi Be GOrminyrorn SM Ane Serer eae are eee eT TNC ete Eee 35,475 
$18,040,933 


Each of the outstanding Class B Common Shares is convertible, at the option of the holder, into one Class A 
Common Share and 13,000,000 Class A Common Shares have been reserved for such purpose. 
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14— REMUNERATION OF DIRECTORS AND OFFICERS 


The aggregate direct remuneration paid by the Company to its directors and officers during the year ended January 
31, 1971 was as follows: 


Number Remuneration 
BIE CLORG Rieter eet ieee mene ree ee Bec radoe eeri eo De ae eee ah i's, 7 $ 2,900 
RST Sir atc ee ee ee re ies ea Shy reco ie ane ae Ue ety aa 12 469,685 
DISCIOrSa WOT are- GisO-OUICOrS wr ac. ae i ieee wt eden ee eee 6 


No remuneration was paid to those persons by the subsidiaries. 


The corresponding remuneration for the year ended January 31, 1970 was $432,932. 


15 — CONTINGENT LIABILITIES AND COMMITMENTS 


a) The Company is guaranteeing the bank loan of Ville-Marie Upholstering Ltd. to the extent of $250,000. The bank 
loan of that company was $10,000 as at January 31, 1971. 


b) The Company and its subsidiaries have leases of real property and equipment for varying terms up to a maximum 
of five years. Total rental expense for the year ended January 31, 1971 aggregated $288,284 and minimum 
yearly rentals for the next five years will be: 1972 — $304,285; 1973 — $282,856; 1974 — $239,176; 1975 — 
$23,785; 1976 — $10,105. 


c) Unrecorded capital commitments in respect of buildings under construction and equipment on order amounted 
to approximately $3,400,000 as at January 31, 1971. 


d) The Company has entered into an agreement with the minority shareholders of its subsidiary Jarry Precision Ltd. 
for the redemption of their 20,111 preferred shares at a price equal to 83% of the par value of said shares. Such 
agreement required a cash outlay of $313,000 on February 1, 1971 and will require the following future pay- 
ments : February 1, 1972 — $406,500; February 1, 1973 — $406,500; February 1, 1974 — $543,318. 


e) i) The Company has been sued in a U.S. District Court, by a Pennsylvania company, which alleges that Bom- 
bardier Limited knowingly and wilfully induced an Italian company to break its contract with it for the exclusive 
distribution of mini-bikes in North America. The suit asks for damages in an unspecified amount, plus 
$500,000 U.S. in ‘‘punitive’” damages. The Company has challenged the jurisdiction of the Court, believes the 
claim to be without merit and, if necessary, will defend the suit. 


ii) The Company has also been sued in a local Court of San Jose, California by its former distributor for 
California and Nevada, which alleges that the Company’s failure to renew its distributorship contract on 
March 31, 1969, was a breach of that contract and also violated the American antitrust law. The suit claims 
damages in the amount of $522,000 U.S., plus an additional $100,000 U.S. which could be trebled under the 
antitrust law. The Company believes the claim to be without merit and is defending the suit. 


16 — SUBSEQUENT TRANSACTION 


Under date of March 6, 1971, the Company has entered into an agreement concerning the purchase of net assets 
(purchase of assets and assumption of liabilities) from Industries Bouchard Inc., M S Distribution Ltd. and St. Hyacinthe 
Sports Inc., for a cash consideration of $6,135,000 payable as follows : 


Amountipavablesandepaldmome@lVianchiOsen Sil aecen cee cn ee sts cere reeset eect ten terre teat carts tee centile seioraver mans tooeee $3,000,000 
Additional amounts payable on Closing date or March 23, 1971, whichever date is earlier ................ 3,135,000 
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BOMBARDIER LIMITED 
and its subsidiaries 


AUDITORS’ REPORT 


To the Shareholders of 
Bombardier Limited : 


We have examined the consolidated balance sheet of 
Bombardier Limited and its subsidiaries as at January 31, 1971 
and the consolidated statements of earnings, retained earnings 
and source and application of working capital for the year then 
ended. Our examination of the financial statements of Bombardier 
Limited and its subsidiaries of which we are auditors included 
a general review of the accounting procedures and such tests 
of accounting records and other supporting evidence as we 
considered necessary in the circumstances. We have relied on 
the reports of the auditors who have examined the financial 
statements of the other subsidiaries. 


In our Opinion, based upon our examination and the reports 
of such other auditors, these financial statements present fairly 
the financial position of the Company and its subsidiaries as at 
January 31, 1971, the results of their operations and the source 
and application of their working capital for the year then ended, 
in accordance with generally accepted accounting principles 
applied on a basis consistent with that of the preceding year. 


ane ge ne ae 


Chartered Accountants 
Quebec, Canada, 
March 12, 1971. 


We 


oh 


“LLEL SABW ZS] 9} 
‘epeueg ‘oaqenh 


sseibe sajqe}dwog 
; 
#2 
ory 4 eee 
My B rary cabrreprs p 


‘ojUsp9ds1d S9uUe,| Bp SsINOd 
ne.nb o1iaiuew swWewW e| ep senbijdde snuuodei juswse|ei9Uueb 
sejqejdwoo sedioulid xne jJusweWOJUOD ‘s}ep a}}89 B BE9UIWId} 
eguue,| INOd jUsWsjNO1 Bp spuUoj} ANd] ep 10jdwa| je BoueUsA 
-Old e] aonb isule ‘uoHe}O;dxe,p syejjnses suns] ‘;Z6, seiauel ie 
ne soajeil} ses op jo aiubedwoy ke] ap ossloueuly uOol}enys ze 
juUoWelapI} JUS]UeSeId SuaIOUeUIJ S}e}o SOD ‘sune},eoYUeA Saujne 
S90 ap spioddes sa} jo UBWeXa 91]0U Sdide,p ‘SIAe sujoU Vy 


"SOJE!|} 
saujne sep sualoueuls S}e}9 SO] 9ulWeXd UO IND SuNnajedyU9A Sop 
uoiuido,| © SiluaJ SOWWOS UB SNOU SNON ‘Sse9due}SUODIIO So] SUP 
saulesseo9u nied yuo snou inb seaijeoiinsn! seosid je saiAl] sap 
saebepuos sjd} J8 sajqe}dwoo sepa00id sap ajeigueH enaAos oun 
SUOdWOD ke SINSBJEOIIUBA SO] SOWWOS snoU jUOpP sajelj!ly sop je 
S9<HWI] JaIPJequog sep sialoueUlJ s}e}9 Sep UBWeXE D1JON ‘a}ep 
81199 & SQUIWId} SguUe,| INOd jUsWAajNOJ ep SpUuOo} Np 10j;dWes,p 
18 9OUPUSAOJd ap je Sijedes UOU SedIlJaueq Sap ‘sedljoUueq sep 
S@PI|OSUOD s}e}9 Sa] 19 |Z6} JelAue! LE Ne sajeillJ Ses jo SgWIT 
Jolpsequog ap gspljOosuod ue]iq a] guluiexe SUOAe SNON 


‘saWIT Jalpsequiog 
ep soueuuoioe xny 


SYNALVOIIYSA S30 LYOddVu 


Soleil} Ses 39 
SASLINIT YSIGUYUVENOG 


bh 


ooo‘seL‘é Reeeeenneeeeneeenbansbbesertebssenstsesrerseeheereresisdbbbbaaesssesdtsbanansnb ed ss dideesssestessborebebaribebsaeimensssbbisddnannveesenerstananessalasdsbnssbesisdbosbisbusensis sashes dadbbasdedbnanuetscavosnannes LZ6L siew 2 
8] pie} snid ne slusAJejUu! jUeASp eEjeUi} O}Ud}U9,; Ep sinyeuBls eB] e sajqeAed sjue}UOW soJjNy 


000‘000‘E$ ausuvesnuussnacdensecvauvnccauurnasaensenbsesuatedvacdenssususrduansheauccnveyshaseustasaduaseseveqscesanersncedsccasacsansaxtfenasMeexcckenssrencicdad LJ6L sueBw 9 ry oked te) ajqeked }UR]UO/\ 


:}INS ewWOd juR}dWOD ajqeAed QOO‘SEL‘9$ OP UOl}es9piIsuOod oun nod 
“ul SHOdS eUUIOeAH-}S 18 99}] UOIINUISIG SW “Oul preyonog saiysnpuj sojubedwoo sep (seep ep eHieyo e esd 
}9 Sj1]OB,p JeYyoR) sjou sj1}0e,p yeyoR,| B OAI}e]91 O}Ud}US OUN ke olyed aja e aluHedwOdD eB ‘;/6, Sew Q Np ajep ug 


ALNANDASENS NOILOVSNVYL — 9b 


‘JUBWSPUO} Sues jUdWa;8B6e eHnf ajja,nb uolewWejo91 8}1390 8}Ss9}U00 aJuBBdwWOy ke ‘jsNJ}-1]}Ue SIO] SO}IP Sep NYOA 
us J9|dlu} ap 4nOD e| YaInbes unopuewap 9] enb ‘Hy OOO‘OOL$ Op JeuUO!}Ippe jUe}UOW UN snjd ‘sobewWOp 
4nod ‘n'y 000'ZzS$ EP jUOS SaWBjO91 sjUe}JUOW Sd7 ‘SOUIeoaWe jSNJ}-1]Ue SIO] SA8p UOHeJOIA OUN ke jo ye1]U0D 
ep suq un e jneainba ‘E96, suewW LE Np syep us ‘UOIINqIISID Op ye1jUOD UOS Vp jUSWAa]]eANOUS) UOU 9] eNb 
enbaije JaIWIeP 9D “EPeASN NP jo BWiOjI]eD Op sjejyo soy unod unaynquysip usloue uOS Jed ‘alWO}IeD ‘asor ues 
e xneundlii} sa] JUeADP 9]/9 94jU00 SajUd}U] UOI}Oe aun SUep BssalapUusjap siped jugwajebe jse oiubedwoy e7 (I! 


‘JUeWSPUO} sues a1}9 BHnf aja,nb uoleweR]o91 93390 ‘nal| e A [IS ‘e19}S0}U09 jo OUleJe a]J90 Suep 
InNOD Be] ep uoloIpuNnf ej JUQWAa]anjoe eaysajzu0d a1uBedwoy e7 ‘(seBewep ,,arijiund,,) saejdwexe sobewwop 
ep 11} &@ ‘NS OOO0‘OOS$ snid ‘aulWwsa}9p s100Ua UOU jUBJUOW UN,p jsO UOl}eEWeID91 BT ‘PION Np onbusuy 
Ud ,,SOHIG-IUIW,, OP SAI}NJOX9 UOlINqUysIp Be] 4NOd 99 D9Ae }Ye4}UOD UOS JajNUUe e SUUAaI|e}] 9}J9ID0S SuN jINnpul 
}eune es}ywiq Jelpuequiog enb pusjaid alubedwoo ayey ‘alueajAsuudag ua je100s eBgis uos jueAe siubedwoo 
eun sed ‘siuf-s}e}yq xne oj|9 91}U00 s9jUd}U] UOI}Oe euN SUep YssaIspUsjap jUSWAajUSseid jso siuBedwOD e7 (I (a 


‘BLE‘EVS$ — PLEL JOA} 191 ‘00G'90b$ — EEL JOA) 191 ‘00S‘90¥$ — ZZEL J9A9} 
JO, : SJUBAINS SiN}N} Sa9sunOgep sa] SsBUUOISBIDO jo [JG] JOWASJ JO, Np sep us QOO'SLE$ SP Esinogep uN 9s 
-seogu e juowabebus jay ‘“ajeulwoU INajeA ANB] ap %Eg eB ajeHa SwWwoOs oun JNOd ‘pz UOISIDSIg Auer aeljly es op 
SoJe}OUIW SaJeUUOI}Oe Sa] Jed sonusjep sadiBayiAud suoijoe LLL‘Og So] 4o}eYOeI @ seHeHue jsa,s siubedwog e7 (p 


"LZ6L Jolauel LE Ne 000‘OOP‘E$ UOJIAUS e JUaSsI|q 
-e]8,S jueWwadinba,p yeyor,| 4inod sjuswebeBue sej 19 SINOD US SUO!I}ONI}JSUOD Sd} JOUILWI9} INOd SWI}se yNOD 97 (9 


"GOL‘OLS — QZ6L -G8Z‘ez$ — GLEL ‘OZL‘6Ec$ — PLEL ‘9G98'c8c$ — ELEL 
‘G8z‘roes — ZLE6L : S}JUBAINS Sd] }UOIOS SIBIOUBULY SAdINIeXe SUIeYyoOId buld soaj 4nod ewiulw sjanuue siaAO| Sa] jo 
¥8Z‘88c7$ B S9AD|9 1S9,S 1/6} JOlAUe!l LE 9] SOUIWIe} SoUUL,| 4NOd 4aAO] Bp asuedep ey ‘sue g e,nbsnf jUepualE,s 
sepolied sep inod jugweadinbs_.p je sajaijiqoww! sejelidoid ep xneq sep e sailed juos sajeljly sos jo o1uBedwoy e7 (q 


‘000‘OL$ Op jso aJuBedwoo 93389 ap onbueq op junidwoa,| 1726} J4elAuef LE Np sjep uy 
‘000‘0Sz$ ep edUd1INOUOD e.Nbsn[ 9937 ebeNoquey suUey-al|!A ap enbueq op junsdwoa,| yijUeseH eluBedwoy e7 (e 


SLNAWSSVONA LA SIANLNAAAZ SAISSVd — St 


‘ZEB ZEV$ B B9AZI9 1S9,$ OG] JelAUuel LE a] Soule} SoUUe,| INOd sjUepUOdseI0D UOH}eI9UNWAI BF 


"sojelly sa; ued souuosiod soo e oaAed 9}9 B.U UOl}eJOUNWAI OUNnONY 


(omega a) UO}OaJIP e]NeYy eB] ep saiquiew jUusWalebe sinezyesjsIUIWpPY 
e969 Zh Tmenntmannnnnnnnsnosnansnnnnnnnnnnniannannnansn uonoalp einey B] ep seiquiey 
o0s'z $¢ 1 timemannnnnnnnnsnansnninninsnnnannanannnmnnnnintminnineneiannstinnn sineyensiulwpy 

uoljeigunwes eiquiou 


> OJUBAINS eB] 9}9 © LZG] JolAuel LE 9] SoUulWI9} 9oUUe,| JUePUSd UO!}OOJIP ayneYy Pe] 
ep soiquiow xne jo sineyeljsiulupe sas e aluBedwoy xe sed JUuQWAa}OSIIP ajqeAed no saXed sjeqoj6 uoijeigunwes e7 


NOILOSYIG ALNVH V1 3G SSAYEWAW SAG LA SYNALVYLSININGY S30 NOILVYANNWAY — Fh 


Ol 


‘Ul} OY00 & SO99AIOSO1 9}9 JUDO Y OSSBID SAJIEUIPIO SUOIIOR,P OOO‘OOO'SL 10 ‘WY Sssejo SuleUIpIO 
uolyjoe oun nod ‘inajua}ep np xioyo ne ‘ajqeebueyoo jso g essejo SalleUIPIO SUOI}Oe.p QOO‘O00‘EL sep eunoeUD 


€£6'070'81$ 
SlP‘Se REaaRUne sasecnitececoeasEpeMeratserinteemccacunasanansbeerrrearnrarersnssnoauneseassvenunradctstwasesanaaacnsnssiserdstnche samviersssnnendss g asse|o SOJ1@UIPsO suoijoe,p 000‘000‘EL 
8Sr‘S00‘'8L$ Rucccnccsvevcccsconsenccssccncecneccenscscoscccenesssucusscvcccccnessneansrccnencesecccasesecccuncesenscooguenoecsoossenponponersescrsceanyeces Vv @ssElo SOJIUIPIO suoijoe 000‘006‘Z 


— ohed jd slug 


died ne unejea sues g assed solleuIpiO SuONDe,p OO0‘OOO‘ESL 
4yed ne inajeaA sues y assed saileulpso SuOol10e.p Q00‘000‘'SZ 
— 9sHoiny 


> JUBAINS 9] JSO BIUBedWOD ze] Sep suoOljoR-je}Ideo 37 


SNOILOV-1VLIdVO — EL 
Ege'96z'2 $ 
€89'8/z2 SOAR AERO HR EERS ETHAN SEE SEREESEROEEEEORESSEEEEEEEEHEEEREEEEEEEEEESENEEEEOEESEEEEEEEESESEEEEEEEEEEESE EEE OEREEEEEEEEEEEEEEEEREEE EOE EEEHEEEEEEHEEHER EE EE EERE ED siyedau uouU sooljausq rt) SOI!BUIPIO suoloy 
00L‘210‘2 
009‘ SRS O RHR eR eee EOE HADES EEERESOSERESEESESESESEEEE MEER OES ERNEST SEEEEESEESE EES EEESENEE ESS ESEE EES EESEEESEESOESEEEERESEEEE ESSE EM TEE SEEEEESESOESESSE ETERS EEE EEER SFE OET ESE ERSEREEEESESESEESERSEE SESE SEE SERHH EERSTE HEHEHE SEE EERE L$ e 
sa|qeyoyoes ‘j1yejnWNdD UOU %Q ‘auNdeYO 1¢ Op sled ne unajeA ouN,p ‘segiHajiAud suoljoe CO9‘S 
sD 1a OS) Bulnjoesnueyy ADHIEM 
o000‘€ Ane e eee neeennnneennneeeeeeeeEees OP ORGS SEEEREHEEEORERERESEESOE ESSE SOO EEEESEE SEES ESSE EEEEDESEEESESES ESSERE EEEEEEMERE SESS REEDE TTT EEEEEEEEEEEE SHEE EERE E HEHEHE TESTE SESE OEE EEEEEEEEEEEEHEES OH EEEE EEE EEEEHEEE EHTS EE EEE OOL$ e 
sojqeyoyoes ‘1yejnWND UuoU %g ‘eundeyd OOL$ ep ajeulwou snejed oun,p ‘segibejiAud suoNoe OE 
— 989}] sHOods 00q-14S 
OOL‘LLO‘Z $ SAR eee ee eeeeeneeeeeeeeeeeeOeseeseeneneneeeeeseebaseeeansensessttHeeeseehasABSSSSSEDEE SSUES SESSORSEDOSSSE EDOM DDESSSES SSDS OR ODES EEESSO SEE E BLES ESOS SE HOHERHEES (PSL 9}0u) ooL$ e sejqejeyuo 


-B1 ‘yyejnWND UOU %/ ‘eunoeyd OOL$ ep sjeulwou Ansjea oun,p ‘segiHaiAud suonoe LLL‘O7? 
— ‘pr uoisioaig Auer 
— soalBajIAliid suonoy 


SA1VINd S31 SNVG SSYIVLIYONIN SAYIVNNOILOV SSd0 NOILVdIDILYVd — cl 


LviLis’e $ 


ZILISZL BRAS eat Mee ef eRe cre eo ae HC ee aaeacectrtn cerca eons AE Ce ee SR Stents ue un,p sulow eB jUeayoe Ue}UOW 
616'890'r 

(OGY SE fs] Re aa ga a a aluBedwood e| ap sosleulpso suoioe,p yeyoers nod eseuuol}Oe udIOUe UN e Op 9pjos 

QZ LQG (00 iitnnnsnsrnnnunnunnnnnnnnonennnn 61 ue,nbsn{ “n'a Sz6'z$ ep sjensuow sjuew 


-OSJOA Jed sajqesunoquwai ‘alaulyoew Be wed sijueieB ‘yuoWeI9dWd} & s}eYyoe,p s}e1]UOD INS sapjos 
— "OU ‘“ISIPAequiog S,9}UO//\ 


LSL‘€z%? PPT errr ZZ61L ua,nbsnf 982‘ L$ ap sjensusw S]JUQWOSIOA 
Jed gjqesinoques ‘aveulyoew 9/9} ep jUuSsWasSsijueU Jed NUeIeH ‘alWaUIyYORW ap yeuoe ins ng 
000‘06E eeeeeeneeeeeeenccceceeeseeseneneseenereseeeeeeeencusnssesssacesssusareeesnsene vZ6L ue,nbsnf ees‘OLr$ ep sjensuaw S]USWOSIOA yed ajqesinoq 
-wals ‘yuawedinbs ja aaulyoew jUueJANOD anbayjodAYy aiaiwaisd uoljebijqo sed iueIeB ‘%L1 ‘dd 
BOG 00m © gare eae 9/6} Ue JUBBYDS ‘N00‘S$ Op SjonuUe s}UsWASIOA Jed ajqesinoquwal ‘%/ ‘anbeyjodAY 
— ‘pr uoisioag Auer 
LvZ‘8b PPTTETTTTTLLL PETIT eee ec sue yp ep epoied oun ins ejqessiowe e11eq 
—'H'q'w'd xe}OY - Jalpiequiog 
v6S‘EZ PPPTTTTTITITITIITITTTT TT SSUIWJS}9PU! JUOWSSINOGUISI ep ejep ‘JQJ19 Ul sues OIG 
Ossett ee ZLEL PIQUIBIEP SL 2] 000‘OS9$ 19 LZEL SIquiedep G} 2 OD0'SEO$ aiqeAed *%Q ‘Jali! 
00¢‘ZES cece nacccvecccecoceuseeesececesseee recs cen nececeeoeecenee ences ceacsveceenvesoeueeeeensecensccceeesecnpevescenesesoccessoneeeecons sosseseneasceonseeeevessnananovssceuovecosasanneaseaeesesoonamasesensassaseseuseencoes €J6L 19 ZZ6L 
JOUA9} JOL SO] OOS'PELS 19 LZEL 4OLAQ} 404 9] 009'89Z$ Seiqeed ‘jg19jU! sed jueyOd OU ‘sjaliIg 
LpZtG RG! Lg rrr SS8'v98'L$ OP SUA] xNe ANejeA OuN,pP soEsij!qoww! sj1j0e 


sep jueael6 ‘ge, ue,nbsn{ yzi‘oz$ ep sjensuaw sjuewesieA Jed ajqesinoquies ‘%6 ‘enbeyjodky 
— ag}iwi] Jelprequiog 


AWYSL SNOT ¥ ALLSG— th 


6 


"g aSse|O SaJIeUIPJO SUOI]Oe Sap euNoeYoO ANS O/G} Siquedap gz a] gAed 9}9 JUDWa/eBe ke OL‘O$ 
ap SpuaplAIP uN “LZ6L sHewW GS} a] a1qeAed js@ oWaLyenb ea 19 eguUe| yUepUued seXed 939 UO Sid!Weid SIO1} Seq 
‘Y aSSeBio Sou;eUIPIO SUOI]Oe ses JNs UuNDeYO GL‘O$ ep SepuEpIAIp o4jyenb guejosp e siubedwog e| ‘eguue,| }JUePUed 


SSQNACIAIC — Ob 
[6oecr ene 9[eI|I} OUN,P s}}Oe s9j Ns ajUeYO!) eB1eYD 
y09‘e9e'Ez encbiy sidetav ck exit aves Abablcadsaisnipterene ancehhdavaeanotiay sy90}s ep juawassijueN 
186‘EZ7'8 ¢ pee h ah pelo eh eabiuebherecite nc acun, JIOASDOI e se}dwoo ep JUQWASSI]UBN 


: @JUBAINS UOSE} Be] Op sijueIeH yUOS sSalel|l}J SOS Op soUuleyed ep yo o|uBedwoy e| ep enbueq ep sjunidwe seq 


ANONVG AGC SLNNYdNA — 6 


‘JuQWESSIOWe uNnoNe,p ajdwod judi} Ou 1/61 18 OLE6L 
sesuue soj inod sijiedes uou sedijeueq sep epljosuod yejy9,| ‘eouenbssuod uy “|/J6L 18 OZGL ue sesinboe sojely 
S8p SUO!I]Oe SOP NOD Np juepsoxs,| sp JUsWAaSssIOWR,| e }UeNDB sAI}IUIJepP eNbiy0d op iqejo sed e,u siuBedwoy e7 


‘pyL'LZ9$ B WEAGI9,S JUSPZOX9 38D “696} A9!AUel 
Le ne siyedes uou saepljosuod seoljaueq xne ejndu! sje e ‘UOl}ISINDOe.p sayep xne ‘s}jou sj1]}0e Sina] ap sjqeydwoo 
inajea ej e@ Yoddei sed GEOG] JalAuel LE ne jUSsWaINSIWaJUe Sosinboe sajeljl} Sep suoloe sep 1nOD np jUEepesoxe,q 


NOILISINDOV.G SALVG XNV “SLAN SSILOV 
SHNAT AG AIGVLIdNWOD YNAIVA V1 Y LYOddVY YVd SAIVINA SAC SNOILOV SAG LNOO Nd LNAGAOXS — 8 


S6L‘ver$ Welatulsiiats val daiean on wdres dane anes eaiven svtan een aalekie uewis chine Reet stsialdctere sie piameisceitenetetat a sou PeRaomaNteny aan entpenanibpe cecetecdpireiies bine daeleslar taitem sles ab etyie sic SOJAl| xne jnejen 
z08‘0Ze SNe Dee ceweensecenaceuatt Ned raccancersdnbenseeesscevcsstiesenseeesleseyevensesnacnecanavadnsndeusénedsspudevss vvesedupepssplacacuscocesebeenthesdvssses LZ6L JalAuel Le ne 
gsgs‘c9 LZ6L JolAuel Le S| Saulw49e} o9uUuY 
Lye]'ssgz$ POISE TVOTPTTETSTETTTVETTITTTETTee TTT rere eerie err eeerrr reer rrrerirrrvr vee rer vr reecrire rer rrr irri errr rie rrr rrr errr errr reer OZ6L JolAuel Le ne 

— 9]Nuinooe JUuSWAaSSsITOWY 

000‘SSZ$ Whe eee eran ene seaeneneseves rere eese sees hese esa sees been sere eeenacee ns eUOSEs res essneueetODOCee rendre ecbsceenesinceccnescesssseneehesesesssneneesaseueeeesoeerecsesseneneneeseceersouesescneaneccsesayees 1n09D 


‘9Q1NP BS UOJAS OW }se JeASIG ONbeUD ‘sedijaueq sep epl|OsUOD }e}9,] SUep 
SuUOI}eSI|IqowwW! sep Injed oaae ednoub jse juepOdde: A,s jusWESSIOWR,| 39 JUeINOD XIUd Ne senjeAe jUuOS s}eAeIq Seq 


SLaAaua=—2 
vv0'%26'6e$ 788'66E'0c$ 8261 2E0S$ 
6E6‘L9Z 2Z0‘lze 996‘Z80'l aaneaperies honehsemesanencdacehw ase tietesustaker gels cnstaveriswe tence tenoas state adads waneh eu pouch 7 -m eomeuaeen cnn levsoany denctes sna souny 
660‘S79 Q81‘289'L 18z‘ZEE'Z akin ale estan Seb Oa aus ware Pai usashee lla etary Suu ERe SASS ee ORR As cet OS oR aT eels aCe BEDE a ose une SUOIAY 
8S9'rES‘EL v8c's9c‘sl Zv6'66E'6c aoa ge degen evailaCunh=anuensidunieneevenavieteu th sear asesianthhedisneysheaswocvacyesieeNseasersvceda?nrseesssunedepuusscane juowedinby 
FAN WAN AA See‘oze'z $ Z1€‘6SS‘SL Rie sewenavarndcnreseescdenanactercnaarhieccuaetatere temmeneen edu matantesncennecenachmeneatencasceeentepus aneduneddtn teen sessijeg 
OLV‘Zr6'L $ OLY‘ Zr6'L $ ttt ereneenvaeeenneedeeereeesereeer errs eeses sree ra eesensE Dusen sens eeaseseeeeaseseen esses eesens ese nes esses ebeneeesenes ened SUIBOL 
SOJAI| xNe ejnuinosoe 1nOD 
AnsjeA JUSWSSSIVOWY 


‘NudAel 9| INS }OdWI!,] ep sul! so] JnOd saweR|oe1 jeyIdeo US 
3909 np uoledo}|e,| e@ Puodses09 gjnwnooe jusWassIyOWR,| 19 }Ue}NOD xd Ne seEeNjeAg }UOS SUO!}esSI|IqowW! seq 


SNOILVSINIGOWWNI — 9 
069‘90E$ 
2Z19‘0€1 apivas¥dauauuant eabaceuxauaaenhasvoecdaateedes¥aban's dandexmesisspnaeauaNetaneeseasse JIOAQOAI e S19q|1g 
000‘00L rere terre rer irrerrrrrer err ererr rrr errr rr rrr er rere rrr r teres ys JIOAQOOI B uo}UsAqNS 
ELO‘OL $ sanesevavonsnedsnuesascavteungranestesdvessucearsensansenrncscenede JIOAQN9I e senbeujodky 


: INS OWWOD 9ENjI}SUOd Jso JUR}UOW ED 


YIOASZOSY Y SAONVAYO SSYLNV LA SSANDAHLOdAH — S 


8 


"€67'89$ Op JsO SOJAI] xNe ANBIVA Jno] Jo JUeIQNOOD xd Ne seen|eAs jUOS sUO!]Oe seg 


SAINDVdWOO SSYLNV.d SNOILOV — ¥ 


"S8901J9U9Q SOP gPI|OSUOD }e}9,] SUeP 
“ snjoul sed juos ou sjuejuoW seg ‘ESL‘9E1$ — 1Z6L ‘z8e‘OLlL$ — OZ6L ‘(Z81‘8$) — 696L : INS eWWOD yIqGe}9,S 
suoljoe sine} ep %0G 9p uOlysinboe,| sindep sejuBedwoo seo ep sedlyeueq soj suep sjubedwog ze ep wed e7 


Orr‘9er$ 0S2 LSz$ 
GIO LL OSZ‘OL Sanrucchacs d5xsdph epenasdusaVentdatotnpheiesien separ cnptvincan@usmadbnvapeshusnas eyeulwou Inajea sues SoJ/BUIpP10 suoljoe 00s 
‘oul s,6noq 
G99'7Zr 000‘0rz Mar KovanbeusnspUpee'ecuuuanenbsbav=usnddd ububanwunhipuecch Uehhhenshanpunwedacakcessivcsdansatdudcadeaen eunoeud OL$ ep Sou/euIpsO suoijoe 0S 
00s $ 00S Cooma ie se jiyejnwuund uou %G ‘aeunoeyo O1L$ ep segiHajiAud suoloe OG 
SdJAl| xne NOD 99} EbeNOquidYy sLe/\-aI/!A 
ingyen 


> JUBAINS 9] ySO@ BIUBedWOyD ke] Bp alaoUeUlY edUUe,| JUBPUSd SOUIWE} 
@AI}OOdSe1 s1B1OUeUI} SauUe Ana} 4nod saluBedwod seo ap sunoeYd ap uPeIIg JdluUIep 9] Seide,p se’Al] xne inajea 
ing] enb swew ap s}juswWsoR|d saOd ap jiejap 97 ‘JueINOD xd Ne senbipul juos saeiubedwos seo suep sjuswadeid seq 


%*%0S Y SAAGASSOd SAINDVdWOO S31 SNVG SLNSNSA0VI1d — € 


180'6Z2‘Se$ 
S90'rZr'8L 289‘'06r‘L PPIITITITIIPIITTTTITI TTT tri TOT LriT litter Tiriiiiilriiliiririrrririiiriirrerrii iii tiie ire soljny 
vy69' OPS‘ LL MSU eee r ener escesereesesssstreesnseeeeeeesseeeeseeenSSsSSBE SSS OES SEO SREOOES SEE SEEEEEESETNESESSSOREDETESSLESSHEOSEEDESEDES SUSE HERES SES ESESESOSEDESSEESSSEOSSSSESSESUSSS SESS SESS OSSEES® Sd0dld 
ys9'9Er's $ PTTTTITITTTITTTTITLITIT TTT iti iii rrri irri tit iirerrrirriiriiterii ii iirreTriririrrr irri rrririrrrk irri rirrirrrii irre eerie ererer reir rr rer sa|NoiyaA 
— sul} syinpold 
Les‘9SG6'z Pasha dulunse Caawatdwanpadenas nbs Wee's anncica a nisenusseirs Werneeteirekentaeeredect uu aseie Nant Unsanduicdeop pence tsenensnahunenucent-kusaessaunisneaatassicsushines sinoo ud suinpold 
L6r‘86z‘rL$ ssseseeueeaeesenesscenssnssecssensecsessonsersesusnsuascensuarsnecsecassnsenasacsueesstnseencnsuaeanaensenscnsensensceuagacdsasensensaccuesasseseresaseases saleiwald salalyey 


: JuauUaIdWOD Je UO!}esI|ee1 Op eljeu JNejeA e] Bp NO jUe}QOO xd Np seq snjd ne senjeag yUOS syDO}S Seq 


SHDOLS — 2 


‘(OZ6, SIBW US SO9QUUOISN “Oy YOM-Xe}IOY sel|l} eS 19 “H'G'W'D eyJemIOUYOT) “H’g'wW'Dy xe}OYy 
-JeIpsequiog aiebuesje s[eljly eB] Op Seydwoo sa] sed juslenjoul,u O26} JelAuel LE ne sepljosuood ssaloueUl} s}e]9 soy 


‘Sa0ljQUaq SEP Epl|OsUOD ye}9,| Be yWesedde uOlsiaAUOD ze] & SjUaIOJJe SHueYyo op oped ey 


‘9]0143U09 ep apolied eB 
juepued inenBia ue sueAow xne} xne ‘jueWassiOWR,| ep UOISN|OXa,| B ‘sesuaedep ep jo snueAes ep sajdwoo sey — 
‘S@sI|IqowW! s}l]oe Sep SueIpeUed s’eljOp us jUajeAINbe yQOD Np ejyesoid ne ‘sejnwNnooe sjusWeESsliowe sey — 
‘senbuojsiy xne} xne ‘ewe; Guo] e sjissed sasjne sa] Je syJep eB] ‘sjuoWeOR|d sa] ‘sesiiqoww! soe sey — 
‘1/6, JelAuel Ee 9] JnenBin ue eHueyo op xne} xne ‘sopIqibixe se] 3e sap|iqiuodsip sey — 


: aJUBAINS USE} eB] Bp SUBIPeUeD SIeI]JOP US SIL@AUOD 9}Je JUO SoleHuUeI}O Sa/eIII} Sep saydwoo seq 


"S9lel|l] SOS SO]NO} ep je eluBedwWoD eB ep sejydwoo so] jUQUUeIdWOD SsepljOsUuOD sd!OUeUIY S}e}9 Se] 


NOILVGITOSNOO V1 3d SAdIONIYd — + 


LZ6} J4o1Auel LE Oe] SoUIWI9} SOUUe,| nod 
SSGIMOSNOO SHSISNVNIS SLVLA XNV SAAILV1SY SALON 


Sojel|lj Ses jo 
SALINIT YSIGUVENOEG 


OL0'9re'ZZ $ QLG‘SOLLLLS 


90¢‘6rz'8S €16'6c1 ‘ZL 
€Z€'807'0r Ov0‘680‘'r7S Seiclaiciute n'a/slaie sleatatsleleiatelnmitiatclatals aclo'otaretatwie uistalatatalotaraterelera[ater siete rater sales a elerastareleletelpieretelv die obata cieleowiataelateca’elviasierslo(aletelsteleiare sede uOoU seoljoueg 
€€6‘0r0‘SL ©e6‘0r0‘SL ra ste alpleteis(e|siaievaveve claisth ale siatelatel Statatstere plalelete’ ois olale\octhelaieix u'a elareinlsiava etccace’alein erelaieleleisletalets wie orale aie wis eraidntsiate dies ciciata'e (EL 9}0N) suoioe-jeyided 
SSYIVNNOILOV SHG YIOAV 
x ege‘96c'z Surinnneeaenuelaniosniae’scdelee ec doen vie.de'eleis sis elsercapesa cuniees eceaseesecwelepemenacedsecweeacecasaceleenaveuen (ZL 9}0N) solely Sd] 
suep souleyOulw SesleuUoljOe sap uOl}Tedioed 
a ZLO‘OVL feiw’ale(b alevelsiate vialalsieled nletnl sim cipeleiuisre'a’ete elcie reve vaieletvelsieis eieisstaleve/stetsiel simieieimialatersio ale atbiate ninietatawevetrvevae' stat nisl siemstaiwterh aes}OI ap suoljejseid 
189 ywedsp 9p suoljeoo|je snod uOIsiAOld 
8/0‘SSL ZVL‘LLS‘g Iaielita alute’atetetethinie te acotelatalalate etelsl lalate te oialelatefatsteore’tatalsietalecalsterctets olateistelciatetelre’eleaie aa ereiatalate etmfelutulalatstetsts) (LL 9]0N) OWI9} Buo| e e110q 
000‘2/S‘S teens etna et tettaettaeetsenereteerareteeeseetrstenerieeacenaeereeruenneecessccueenrerssarserenerectsereserenseesareees ens jJoAed e slog 
929'797'EL Lop‘ Z8r‘ee 
See CLL‘ LGZ'L siatwisla'w'slale/dlals\ecorutnleln(etnidfetere:uin{ivensia\aiuie\cicie mig alelaiateme’ nin nisials(attelnleiniats ereleieleintctetsteta eieieieinteretereisielmerlats(aleiecam andes (LL 9}0N) ue un,p 
SUIOW B JUBBYOS OWI9} Huo] e sep eb] Vp ae, 
00s‘z9E 000‘'SEr Sialsla'elaluiwieeetas\aeimareeis ainjufelatsleb wales eotmelstayh s ele clue'ceuranelaisiare ane dit eaesle hice sxelaral (OL 9}0N) JoAed e SOpUuspIAIG 
ZOr 8Sr'9 O66‘SL6‘S vin aac ailp ga cai ae Cae CERES IS me davidensiacilecslecices NusAdI c=) ins sjodw] 
= 7Z6'896 FIL Oeascecds seldaceineeeeeapensévces ccauasesseeed sSiepaeeseverectcodsauaseveuviccses (6 9}0N) enbueq ep sjunidwiy 
LOC'QE LL i COLOCUCCOOOCOCOLOOCOOOCOOOCOOOO OO OCLC OC COREO ECS Coe CSE 89apl|OSUOD uou ayeriy oun e ng 
262'LZ0E'S ¢ G2Z‘606‘ZL $ Cov cecesschvenscveredesesescecseucscesascetesesrcesevsceenesoecosscncsers sninoo siedj ike) JoAed e se]dwoy 
ee ig S9}!|!q161x 
0/61 161 Pua XS 


JAISSVd 


Ol0‘9v7'ZZ $ 
€SL'96P 


€SL'967 


ZSG°SLL'91 


LZ6‘€€6' LE 


Olv'ZLL 
GS8 ‘cre 


9Sr'vEO' LE 


OS2'rrS 


VEL‘6EN'SZ 


vec 601 
999'918 
6LL‘168°EL 
o6e*ZS7'S 


GLO'VOL'L $ 


OZ61 


"y'9D ‘uoUuBed [nedg-ueer 


Q/S‘SOLLLLS V'9 ‘ulopneeg jueine) 
‘UOI}EJJSIUIWUPe,p |[I@SUOD 9] JNO 
Lor‘OL9'Sz IPEAJSIUIWPE.p |I | d 
€02'92¢e'sSz SOO e eee cease eee eeeeseeeeneenseeessseeeeeseseueseeeceneesens (g 9}0N) uoljisinboe,p soyep xne 
‘sjau sj1j0e Sune] ep sjqejdwood insjed eB] 
ywoddes sed sajeijiy Sop Suoioe sep 3nOd Np JUuaepsoxy 
CGE rey 9 0 rere (Z 89}ON) 9]NuUINDOe JUSWAaSSIOWe,| SUIOW ‘Ss}eAeIg 
sjijoe soljny 
pr0'Z26'‘6e TPO cE SOAB COO SCOC EO SEODEEIOO LOCH (9 910N) gjnwnooe JUQWASSILIOWR, | SUIOW 
‘soujne je suolAe ‘juswWeaedinbs ‘sassijeq ‘suleueL 
suolesi|iqoww| 
€61‘026 
O6G00G I. Faye (G S}ON) 4IOASD91 B SeDUesIO Sd’jNe Je SenbsyjOdA} 
SEL‘ LES deeneeeessenccsesceseveassausesvenscasuseecues (og2‘eezz$ a OZ61L '88z 0E9$ ae LJ6L 
: eyouew ne inajeA) }ue}NOD xd ne sejqelon0Heu suneje/ 
oe OL tet ce apl|osuod uoU e]eI|I} auN,p suOHOY 
GLL‘LS eee ccecececenceccesneeee neces ronsesnseseesseceuseresesess (vp 9}0N) soluBbedwoo sojjne,p SUOI]OY 
0SZ‘LSZ Cec eeeeceeee eevee eeeneeeecreceereneseeesecteucenees (€ 9}]ON) %OS e seepessod solubedwog 
S]JUSWADR|d 
8E6'29Or'vS 
m_(CiCiC(C(C(C#C(C#EASSEGAULBGGUdHeeentennnaacovecuennooecccorensuescsssoccosassrseceecenesssccceenens ajqesinoqwad jeioeds 19dw| 
8SGz'L69 Roviccscepecncnssocees vecuevecccesnscecesecuceeceeccescscccunacuencvscbsesccecusaves QOUPAL,.P soaked sesusdeq 
280‘622‘SE Pee e eee cnet ee eee eee een ee ON eee OSE ODE Eeeeeee see ee ON OOE DOPE FOE ESSERE SESOED SD EDEDUSOEOH OSH OE HERE eeEseeunenenaeD (Z 9}10N) S490}1S 
Z02Z‘0Z8‘OL aes ascnaaeh spaivaaianhpnnseseeenanpoe uss shenacdcccusncedduacvanccasasuanssuoahapesazcevbbivescaastesesuciens) JIOAQIAI e s91dwoyg 
L68‘Log'Z $ One ndcanccecceencuecccccursssececeseuneaerevessccceccssecnsnceseeensesneneeseeuneeruneesesneecce cen csnensensnenoesccevescensenconece essieoug 
erage seq|iqiuodsiq 
LZ64 


dJILOV 


(OZ6L Op sjiyesedwood saijjiyo Se] 98Ae) 
LZ6L YSIANVE LE NV AGCMIOSNOD NV1IE 


Sojel|lj SOS 19 
SaSaLINIT YSIGUVENOSG 


SOL‘SZZ‘rL $ 117'S26'02 $ Ceo ne reccenseceevsccecsevenenecascensceccesccsceescesseoussrsenses eeuue | ep ull eR] e jUusW9jNoL ep spuo4 
906‘66c rl SOL‘SZZ‘PL ajatefelaiala-eipjdlsia'sicla)ulslein ais| ero nimln/a)n(alels w)n(d’a|aleia\aldieieia|e/pias\a(ul wie alein’s'alniwa aeuue,| 9p ingep ne jugweajnol ep spuo4 
Z0¢'SLY 69¢'002'9 ai nie U7 toma ap Salhin Sa ate poe aaice a ieee ae ee ee JU9WE|NOL ap spuo} np uolje}uawbny 
89l'LL6‘Er 9G5'882'l2 
00s‘z Ly‘c OZP‘ZOL‘S aie d ea oieio vivieia nya pieleis\ne sia,melale.us clsisie\slanivic'y ss nacre esuilena ees .evaeye(eau sine sre/sianle een ge 0isenya'eesine ou sis bilsininecice piel sicisi¥ivixieneuisinmasieigeae SepUapIAIg 
abies, 000‘Z2S'S ai ais late Sintainis ince uiaidinntalareMiehs eiaia areanie vtec eid ate siete atsitae ieee tates JoXed e $}9]|19 sep JUsWesSINOGUIaY 
(600‘0L) O8Z‘P6L See eancho Ba Ps Cone acc Be ese a pee Leechs hecacey-cranoasacocnataseectrnsn sick coy odeeeco ce osecsuances JOABDAI & SBD 
-ueas0 SeJjne ja sonbseyjodAy sap (uonulWwip) UoHejuUeWBNY 
— 600‘Z98'r dovielteisnicigb en's ain e'dpreisieieaw dc vis(siein sow busdioiase@ piabieie ue:dme SS8apl|OSUOD soyenly 9p SUO!10e,p s}euoy 
LLE‘SPO'LEe 86e'69L va usp nsiens alse qe acrietiele.s sualcises ainlaleisinidsinlals'e'Weinisvaie(e sia'elojohiein'sigin es miele wvaisrealulejels sewn viene nsieraln sareiniaielt sjusweoeR|d 9p s}euoy 
997E9r ‘Ol 66E‘ELS‘EL av 0.0 wpa mipN = SA eu taacw um aC NlncalafAldiniain'e wlNin Me debe: sin tplw ee alas enn eae ieivien SUOI}ESI|IGOWWI,p soyjeu suolsinboy 
spuoj sep 1ojdwy 
0L6‘98E'rr G26 88r'ee 
eS 6EE‘960‘L Beched eel Snob ack dre choc indode ke brib ies oud aacarmoeBacaoasndcaeos poco sooneoerWayc u0sBHea naacednob 9]01]U09 np UOILIS 
-INDOe,p sjep eb] & Sayelly SO|JaANOU Sep JUsWEjNO1 ap spuoYy 
ve G/0‘€66'9 wiveialp qa lwa(s alcelaie.eiccis\onis als ais'eis sla aie nin twdjeuldp e ves'elaleip.ssiele sineialaivsle gms a's dle wie ila abe plelalain ete e/ae-nia.Wo'v.clas wing s\eieiela pn saiatels'ele'si vie din'vis mualsinisla’s 6's]eers OZ6L 
Jaiauel LE ne sepljosuOd uOU s]el]I} eB] 9p JUSWDa|NO’ ap Spuoy 
000‘Z2S‘S eaten ae ener etter aeteeetetetaeenescteeeteesneesteesestieerentaeetersrtenaesteeenseesaseneeerasseeeeeaecstenats jeked e soq[Ig 
eee a 0O00‘S|L Dali lwiolnaveleve nish eleia wip We tc vialstassroeiniytalsialel ofan’ disimints ial bia o[piv ica aA oheu nw aiuto p sinieieie seis reivisale amie scat elas afer ra Tete Sojle}OUuIW souleu 
-uoioe so] sed ayelly Oun,p SuOORe-jeyIdeo ep uoNnduosnos 
000‘000‘81 iC AEE C URE C et tERee tener erceensceeessscuunsanaescenarernueecessssseseusenrecaueceeraeseneaeceuascneeeesee SUOI}Oe Pp uoIssiwy 
— ZLO‘ZSL ayelly oun.p seAojdwe sap ke 9a}Iesj91 Sp SuUOI}e}seld ap 
}89 Wedap ap suoleoojje snod uolsiAoid e| ap uolejUoWinYy 
ee 000‘00S aie o'paletalafo(vialy-atw/ais/atal aja/oraters alalalaamniaaiaiaie’s:a's/hia/ nyem ab sisieiolere deja s'sia[vialpinsie ats ab eetniei hy ate ial aje}UsWaUJOANOH uolusAgNS 
8Z0‘SSL S06 ‘9S9'L alninsiv'g-ujelg tomix a'vinssipid'a(sle n.0)a%a'elsininiele(sis(aimm OWI9} Huo} e enep e} ap e]}0Uu uonejuswbny 
819‘zes'e SOC GE6-90- | wun i. eee te S]9A9Iq Sep 19 SUO!eSI|IgqoWW! Sep JUsUUESsSIOWY 
poe ©16'Z8 oonbel 2sip 8 ancien dienes Hi w gas An en SVAN Sf eae almaae AEN Mae nts oneal va oe paiva a MeiRY du dha d sate sna ae Ree sojeily sop 
edljeueq 9] SUBP SoJleyOUIW SouleuUOI}Oe sap uolediopwed 
ylz2'2zs8'9OL $ €28‘800‘9L $ eda vanlsa\vels¥eceunnleenpune ceicuine ene walencnaldlqavismetnaesime sane fy waieabaacnstscaneltneliese vale Malcesaiisl (Nair s/sieeiarae inal beeen (a ta siciata jou so1jaueg 
2 ae ees Sspuo} sep soueUudsAOI 
OL61 LZ6L Berens - 


(OZ6L 8p s}iyesedwod saijjiyo sey] Dene) 
LZ6L solauel Le Oo] eouIUIE} CoUUe,| Inod 


LNAW31INOY 30 SGNO4 Nd lOldWs3.d La ADNVNSAOUd 30 AAIMIOSNOO LVL3 


Sojeljly SOS jo 
SSLINIT YSICGUVENOG 


€Le'802'0r $ 


00S‘ZLr'2 


€L8'029 er 


vl2'778'9l 


66S'862'S2 $ 


OZ61 


Ov0‘680'rS $ Sarai eh en sfaeata sie a nce tetetata a ml s(on ne aid Muiviniersictiiets elatsiwivinie <lsiv Wiis wansteiats ie eiieio a metal aieisie'a nhsierecelaaiviaies a ieieis sitet set S9UuUe,| ap ul} e} e ap|oS 
OZ7‘ZZL SEA DER SUGICIO OSPR SOAS Seer? TS CARR IICS TSE COMO CCITT ICI Ee OPN SA CHET ayeny eun,p seelbalIAlud SUOIIOY 
000‘0r0‘E 2 BA CALS UL RO OC DEI L OCICS QTC IB FCO CE ARIE SOOT AMO cS RISTO TRE DE (OL 910N) SOJIEUIPJO SUOI]OY 
sepuepIAlq 
OLs‘9sz‘zg 
000‘00S aa oeince Bast SF ealeisiza cc seb anise Aah RaMnsblse eiea tie we'd romana taseaticiaiels vai dee on euripia da vrlenbwertnea winder nbenonoha ase yodde,p snidins 
£/9'800‘91 Be Rae cee Seats alle tach cfc dh sree alec teeoatatca teint atea leet nizslc bite Sua cscnice vas chip <tc Moen adaamosaine Uamcr sakes n't you 9o19QUueg 
7972 6ES Wikis autais|= is atebivajetiie aia's aislaustee mina cls'e'els njalsiini ps avath @ictein sis mlsie/ntalotns ela'visiet> = wefan nw meiuictsidieteislafaa's'alanld 8|04]U09 np uolisinboe,p 


ajep eB] & %OG e sespessod saiubedwod ap 
siwedes uoUu sadljoueq se] suep oluBbedwodg e| 9p Wed 


€/6'80z2 Or $ Ais(slnin alesis eisluiow aiepieja ab eoaiaiviste ow cidefucemd ehiciaiy tp wioiain «occas ss Haye oie xX violate vie) =? o)e mis hi nfsiainyn| 50a inca eistelen Te « 99uUUe,| ep inggp ne eplos 


LZ64 


(OZ6L Op sjipesedwood saijjiyo Sa] OaAe) 
LZ6L JoiAuel 1g oe] SaUIWe} soUUe,| 4nod 


SILYVdaY NON S30Is3NAaG SAd ACMOSNOO LVLA 


Soleil} SOS 32 
SAILINIT YSICGUVENOG 


stor S 


vle778 Ol $ 


vl2'%c8 OL 


Serco 6 


60L'v9r'9E 


OZS‘6LE'SOL 


ESL'6LL 


€29°860'901 


126068 


8L9'ZEs'€ 
69r'ET LOL 


6S9°1S2'S8 


622 VBL LV LS 


OZ61 


‘(OZ6L 4e1Auel OZ 


8] SeSIWE SUOIIOE 000‘006 Sep e}dwod Jue} sues) SUONOe,.p OO0‘OOO'SL uns , 


€28°800'91 $ 


$ pence eee rene ees e eee eeese se nnureeeenaeessnsreveneroueresssenersenEssauerssanes cue OJAIEUIPIO uolj}oe Jed jou ao1jeueg 


Jeu ed1}9QU9g 


G9SGEO. 8 eee S]JUsWa0R|d Ap }@ SUONESI|IGOWWI,P SO}UBA INS WJO1d 
(coz'esp) ne suelpeueo spuo) ue se1ebuene seyeril 
sep sojdwoo sep uolsisAUOd eb] eB SjUdIE}Je eHueYyo ap ayed 
SIQUZLQL 0 nner seieulpioeyxe sejsod queae jeu eoysueg 
a seriall asi GUSSET 
GGG OCO'ZE ern ennnenatntntatmmnnanamnmnnenennnnnennnn nueael 8] ans sioduy 
Sey‘Lpe'ge 0 rere seieulpioexe selsod je sese OU 
SoJeUUO!}Oe Sep UO!}eEdlolJed ‘nusAdd 9] ANS S}odu! JUBAe BoIJQUEg 
8Z0°€89'92 1 
yIZ'CGK |, se serine je sjueweoeid ep snuency 
760 8E8'ZeL 
nr sesuedep seany 
QRS GL 0 mnrntoreteneetnmnuetnateraeertsntcn ewe} 6uo]  eNep eB] ans siezeqU] 
©0C.976.07 es ee S]@AG1q Sep Je SUO!}ESI|IGoWW! Sep JUsWAaSsIOWY 
oes | uoyensiupe.p 38 eyUeA ep sel 
CeOTOO GG Se]UaA Sep 1909 
COBH LG crete errant anette seneu seus; 
1261 


(OL6L Op spyesedwod seajjiud se] Dene) 
LLG 4ojAuel LE Oo] eQuIWZe} OqUUe,| Inod 


S30IdANAG SAG ACIMIOSNOOD LVL] 


Soleil} SOS 30 
SJSLINIT YSICGUVENOG 


"LL6L [Ae Q 8] “Nose, 


ulopnesg jueineq 
‘re19UeB unejoe1Ip 38 JUspISeid 987 


‘aiubedwoy e| ep sajjenuue seajquiesse,| ap ajep 
Be] SI9A ajsod e| Jed sipedxe vias SNOA januUe yodde 37 


‘ueliq (p) 


Es) 
‘JUOWO]NOJ Op SpUO}J Np 1O]dWs,p Jo BOUBUSAOIC Op }e}y (9) 


‘Sijuedei UOU SedIJoUeq Sep }e}y (q) 

*S891J9U9q SEP 3213 (P) 
: JUIO[-1D UOI}EDOAUOD 9p 
SIAC,| B O}IeJ JS@ BOUdIBJO’ sjanbxne yodde 9] }9 sj}eje Sa] jIOS 
‘SINdJCONUEA Sep Yodde 9] onb sure ,JG} JoiAuel LE 9] oouIWd} 


eeuue,| JnOd sayellil} SOS Op Je Ss}IWIT] Jelpsequiog ep sepl|osuOo 
SISIOUCUI} S}]e}9 Se] SijJoWNOS SNOA Op islejd ye} ow || 


‘soureuuoioe xny 


LZ6L 4olAuel LE Oo] SoUIWIE} CoUUL,| Inod 


SYAIONVNIS SLVLA 


SATWVINaA SAS LA AAZLINIT YaldYVaINOd 


LZ-OL6) SudIOUGHIS SCO / SeamMLN dll 


